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GENERAL 

Giscard 
protests 
at Elf 
oil row 


Former French President Valery 
Giscard d’Estaing said he was 
"scandalised” at the Socialist Gov¬ 
ernment’s "political exploitation" 
of an affair involving transferring 
state famfa abroad to finance an oil 
exploration venture. 

In a televised statement, M Gis¬ 
card d'Estaing threatened to take 
legal measures if “attacks on his 
honour” persisted. 


BUSINESS 


Toyota 
deal with 
GM wins 
support 


Inquiry into crashes 

Spain’s Congress set up a commis¬ 
sion to investigate two air crashes 
that killed 274 people in Madrid in 
the last month. 

Officers set free . 

Z i m babwe freed three white air 
force officers who had been de¬ 
tained again after a court cleared 
them of sabotage charges. A tribu¬ 
nal reviewed their cases two weeks 
ago. 

Iraq sinks ships 

Iraq said its aircraft sank three "en¬ 
emy" ships that were part of a con¬ 
voy trying to approach the Iranian 
port of Bandar Khomeini. The other 
ships fled. 

Dissident jailed 

Czech dissident Jiri Volf; a member 
of the Charter 77 human rights 
movement, was jailed for six years 
for subversion, emigres said. 

U.S. phone bills up 

U-S. households will pay an average 
S6.80 a month more - a 41 per cent 
rise - for a local ’telephone line ovir 
the next five years, as a result of 
the AT&T breakup and other pri¬ 
cing changes, a Federal Communi¬ 
cations Commission study said. 

Hitachi men fined 

Two Hitachi executives were fined 
£10,000 each in San Francisco, after 
admitting conspiring to steal com¬ 
puter secrets from IBM. 

Polish prices held 

Polish authorities decided to post¬ 
pone raw material and service price 
rises planned for January 1, in a bid 
to slow consumer price inflation. 
Page2 

Mao, Liu to share 

A display honouring Chinese leader 
Liu Shaoqi-deposed as a traitor by 
Mao Tsetung - is to be opened in 
Mao's Peking mausoleum during 
the 90th anniversary of Mao's birth. 

68 die in storms 

Ice storms which have hit the US. 
as far south as Texas have taken 68 
lives in the last week. A record low 
December temperature of -30C 
(-37F) was set in Casper, Wyom¬ 
ing. 

Fake $10m seized 

Brussels police seized $10m in 
counterfeit £50 notes and detained 
six suspects, after a two-month op¬ 
eration. 

Film honoured 

New York film critics named Terms 
of Endearment the best film of 1983 
and its stars, Shirley Ma c Lai n e and 
Jack Nicholson, best actress and ac¬ 
tor. 

Briefly-.-. 

Azerbaijan couple celebrated their 
90th wedding anniversary, Pravda 
said. Both are 110. 

Turkey said it would not allow U.S. 
cruise missiles cm its territory. 
British Government changed its 
mind on abolishing the Cl note: it 
will remain in circulation. 


EUROPE’S BUSINESS NEWSPAPER 
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• ILS- Federal Trade Commission 
tentatively approved a joint venture 
between General Motors and Toyo¬ 
ta which would produce 200,060 
cars annually for 12 years. The 
companies signed a consent order 
limiting scope and duration of the 
venture and exchange of commer- 
dafiy sensitive information. 

• STOCK MARKETS broke re¬ 
cords in Europe yesterday, boosted 
by a late pre-Christmas shopping 
spree. 

• LONDON: FT Industrial Ordi¬ 
nary index extended its advance for 
a seventh session, rising 42 to a 
record 776.2. Report, Page 19; FT 

. share information service, 
Pages 20-21 

• FRANKFURT: Pnmmarir.hBnfc ' 
index was 9J higher at L034D, 
passing the p re v io us high set In 
1900. Report, Page 15; Leading 
prices, other exchanges. Page 18 

• AMSTERDAM: ANP-CBS index 
was L4 ahead at an all-time high of 
1493, and the industrial index also 
rose LA to a record 124JL Page 15 

• PARIS, BRUSSELS, ZURICH 
and OSLO markets reached their 
highest for the year. Page 15 

• AUSTRALIA: All-ordinaries in¬ 
dex moved op 33 to 76L4, also an 
all-time high. Page 15 

• WALL STREET: Dow Jones in¬ 
dustrial average closed L32 down at 
1 . 253 . 66 . Report, Page 15; Full share 
fisting. Pages 16-18 

• TOKYO: Nikkei Dow index eas¬ 
ed slightly from Wednesday’s re¬ 
cord, slipping 833 to 9,703.42. The 
Stock Exchange index rose 032 to 
712.79. Report, Page 15 

• DOLLAR lost ground in thin 
London trading to DM 2.7675 (DM 
2.7715). SwFr 221 (SwFr 2214), 
Y2333 (Y234J) and FFr 8 j 455 (FFr 
8.46k Its trade-weighted index fell 
to 1305 from 1303. In New York it 
closed at DM 27607, SwFr 2197, Y 
2333 and FFr 84375. Page 25 

• STERLING rose 50 points in 
London to SL4275. It improved to 
DM 33525 (DM 3JM5). SwFr 30575 
(SwFr 3.15) and FFr 12065 (FFr 
1233) bat eased to Y3343 (Y334J25). 
Its trade weighting was unchanged 
at 823. In New York H dosed at 
$1.4315. Page 25 

• GOLD fell 50 emits in Lond on to 
$377375. It gained 25 cents to S379 
in Frankfurt and was unchanged in 
Zurich at $378.75. In New York, the 
Comex December settlement was 
$382 ($377.8). Page 24 

• CAR SALES in Western Europe 
reached 10.4m in 1983, the highest 
since 1970, Ford of Europe said. 
Ford claims record volume and 
market share for the year. 

• GRAND METROPOLITAN, UK 
foods and services group, lifted pre¬ 
tax profit for the year to £295J2m 
(S42L4m) from £220.2 m. Page 12; 
Lex, Page 8 

• JAPAN gave official approval to 
investment in Britain. A Japanese 
External Trade Organisation guide¬ 
book on UK investment is bang 
given free to businessmen. Page 4 

• BRITISH AEROSPACE said it 
would pull out of the European A- 
320 150-seat airliner project if it did 
not get £437m (5624m) government 
launching aid. Page 8 

• SOVIET UNION awarded con¬ 
tracts worth about FM lbn (SI70m) 
to a group of Finnish and West Ger¬ 
man companies for building a big 
new Baltic port Page 4 

The Financial Times will not be 
published on Monday or Tuesday. 
Tomorrow’s edition will be pub¬ 
lished as usual from London. The 
Financial Times extends to its 
readers best wishes for the holiday 
season. 


EEC package to 
enforce minimum 
prices for steel 

BY PAUL CHEESERIGHT IN BRUSSELS 

Emergency measures to stabilise the EEC steel market will come into effect on 
January 1. Industry ministers of the Ten yesterday settled their differences on 
how to keep the steel trade between them to traditional levels and concluded a 
crisis package of three main elements. 


The measures involve minimum 
price controls for key flat products, 
which account for about 40 per cent 
of EEC steel production; an order to 
the steel producers to deposit Ecu 
15 ($1220) at a bank for every tonne 
of steel they ship - it is forfeited if 
the price controls are not observed; 
and a monitoring of trade flows in 
the EEC, allied to planned res¬ 
traints on imports, designed to keep 
steel movements at the levels pre¬ 
vailing in the second half of 1981 
and the first half of 1982. 

The minimum-price controls and 
the two measures to enforce them 
are designed to stop the sharp price 
discounting that has characterised 
the market during the second half 
jf this year. 

They supplement existing con¬ 
trols on the industry. These con¬ 
trols, which have been breached re¬ 
cently, involve production quotas 
set every quarter and price guide¬ 
lines. 

The controls are themselves part 
of a udder scheme to restructure 
the EEC steel industry and make it 
competitive and to free it of subsid¬ 
ies'by the end of 1985. But so far 


there is agreement in practice only 
to extend the controls to the end of 
next January. 

After yesterday's agreement on 
new measures, Mr Norman La¬ 
ment, the UK Minis ter for Industry 
said: “ We have made a good step 
forward in that it (the package) con¬ 
tinues the regime of the past With¬ 
out R, it would have been very diffi¬ 
cult for British Steel.” 

The key problem ministers had to 
resolve was the question of trade 
flows and the means of monitoring 
them. 

West Germany, with France 
tucked in behind, had been pushing 
for stringent controls and penalties 
for suppliers selling more than pre¬ 
set quantity. It was opposed by the 
Benelux countries, the greater part 
of whose steel production is export¬ 
ed. 

Both sides are now prepared to 
adopt a system of control based on 
the 1981-82 reference period, using 
an accompanying certificate for 
each steel shipment crossing a bor¬ 
der as the instrument for monitor¬ 
ing the trade. The certificate will be 
checked at borders. 


Countries concerned about an ab¬ 
normal rise in imports can com¬ 
plain to the European Commission 
within 15 days of the publication of 
quarterly trade statistics. The Com¬ 
mission will investigate and after 
consultation with the countries in¬ 
volved will take what an official 
statement called “the necessary cor¬ 
rective measures." 

On the assumption that major 
new shares in the market cannot be 
taken without price discounting or 
exceeding production quotas, the 
"corrective measures" would be 
either the loss of the deposit of a 
fine imposed on the producer. 

Mr Lament, after protracted dis¬ 
cussion, won for the UK an exemp¬ 
tion to the check on the accompa¬ 
nying certificate at both the export¬ 
ing and the imparting points. Be¬ 
cause British exports leave with the 
mini mum of documentation, checks 
will be made only at the point of im¬ 
porting. 

Star of hope over Bethlehem; 

US. Steel considers restrnctur- 
. ing plan. Page 8 


Brussels moves to delay 
food surplus payments 


BY IVO DAWNAY AND JOHN WYLES IN BRUSSELS 


THE EUROPEAN Commission yes¬ 
terday announced the first of a se¬ 
ries of measures aimed at ratting 
the costs of the Common Agricultu¬ 
ral Policy in 1984. 

The new measures centre on de¬ 
laying payments to producers of 
food surpluses. They are the first 
step taken by the Commission sin ce 
the Heads of Government summit 
in Athens failed to make any pro¬ 
gress on GAP rsforntand will be 
seen as an early warning to mem¬ 
ber states. 

Officials were at pains to repeat 
that unless agreement was reached 
by the end of March on its compre¬ 
hensive reform proposals, first pre¬ 
sented in July, CAP spending next 
year would exceed its Ecu 165bn 
($13.4bn) allocation perhaps by as 
much as Ecu L5bn. 

Yesterday’s cuts will be made by 
delaying payments to farmers for 


surplus produce purchased through 
national intervention boards. The 
boards buy in produce when market 
prices fell below EEC guaranteed 
levels. 

Intervention agencies will now be 
allowed to stall for up to five 
months in the case of dairy prod¬ 
ucts and four months for cereals, 
beef and veal and olive oiL 

The Commission claims the sav¬ 
ing this year will be Ecu 165m, but 
an important effect of the measures 
will be to postpone up to Ecu lbn of 
spending until 1985. 

Farmers' organisations com¬ 
plained last night that the move 
would worsen already uncertain 
markets and would subject the in¬ 
dustry to a form of cash limits. 

One observer estimated that the 
arrangements could cut farmers' in¬ 
comes by 13 to 2 per cent in some 
cases. 


The savings pmutanced yester¬ 
day will be execute<* by the Com¬ 
mission under its owh powers and 
are irrevocable by ministers. They 
will be supplemented next month 
by a further Ecu 85m in savings. 

Officials also plan to step up the 
pressure on member governments 
by proposing a comprehensive 
prices package, including some 
price cuts, for agricultural products 
over the coming marketing year. 

If all these measures are accept¬ 
ed - leaving aside the controversial 
proposal for an oil and fats tax-the 
Commission hopes that spending 
may be contained within the year's 
CAP budget 

An emergency financing package 
may still be necessary, however, to 
see the Community budget through 
1985. 


Allianz raises Eagle Star bid 
to match £934m from BAT 


BY CHARLES BATCHELOR IN LONDON 


ALLIANZ, the West German insur¬ 
ance group, yesterday increased its 
offer for Eagle Star Holdings, the 
UK insurer, by £14m to £934xn 
($L33bn) to match last week's bid 
from rival suitor BAT Industries, 
the London-based tobacco compa¬ 
ny- . , 

The two bidders are now poised 
for the final round in the largest 
takeover battle in cash terms to 
take place, in Britain. The City of 
London's Takeover Panel ruled on 
Wednesday that any higher bids 
must be announced by 5pm on De¬ 
cember 30. 

Allianz has preceded each of its 
later bids with calls to shareholders 
to await possible later offers. The 
panel said that instead of simply 
making bids, the West German 
group was telling shareholders to 
"hold on... and left them in the 
air." 

Yesterday’s matching offer from 
Allianz was made at the insistence 
of the Takeover Panel, which has 


been concerned at the German in¬ 
surer's bid tactics, its merchant 
bank advisers Morgan Grenfell ac¬ 
knowledged. 

“We were under certain pressure 
from the panel,” the bank said. 
"They said you either make an in¬ 
creased bid or withdraw.” 

Mr Peter Frazer, a director of the 
panel, commented: "They had made 
a number of remarks last week 
which left the whole thing in the 
air. They have now made a firm in¬ 
creased offer, although I accept it is 
not terribly relevant in view of the 
deadline we have now set." 

Morgan Grenfell said it would be 
in the interest of both bidders to 
avoid "a blind shoot-out" on the fi¬ 
nal day and suggested it was look¬ 
ing at ways to avoid that. It later 
stressed, however, that any ap¬ 
proach would have to come from 
BAT. 

Allianz is now offering 675p for 
each Eagle Star share. That is still 
below the British company's stock 


market price despite a 15p fall to I 
715p yesterday. That valued the 
company at £989m. BAT said it was 
considering the effect of the higher 
Allianz offer and would make an 
announcement "in due course” 
"Any approach from AIIian 2 aimed 
at solving the deadlock would be 
considered on its merits,” it added. 

BAT, which has the advantage 
that its offer has been recom¬ 
mended by the Eagle Star board, 
said it felt under no pressure to 
move quickly. 

Sir Dennis Mountain, Eagle Star 
chairman, said be still regarded the 
BAT bid as the better offer. "The 
board continues to believe strongly 
that BAT is a much more appropri¬ 
ate parent for the Eagle Star group 
than Allianz." 

Eagle Star will, 

no further recommendation to 

shareholders on any 

made by either suitor before the 

December 30 deadline. 
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Arafat 
visit ends 
six-year 
rift with 

Egypt 

By Our Foreijpi Staff 

EGYPT and the Palestine Libera¬ 
tion Organisation (PLO) headed by 
Mr Yassir Arafat ended their six- 
year rift yesterday to the "astonish¬ 
ment and regret” of the Israeli Gov¬ 
ernment 

President Hosni Mubarak of 
Egypt warmly embraced Mr Arafat 
in Cairo before beginning two hours 
of talks. It was Mr Arafat's first vis¬ 
it to Egypt since 1977, when the late 
President Anwar Sadat announced 
his willingness to visit IsraeL 
Egypt has been boycotted by the 
majority of Arab nations for sign- j 
ing its 1979 separate peace treaty! 
with Israel, and yesterday's meet-j 
ing in Cairo could open the way for 
Egypt's reintegration into the Arab 
world. 

Mr Yitzhak Shamir, Israel’s 
Prime Minister, said he was as¬ 
tounded that the President of Egypt 
was prepared to meet the leader of 
the Palestinians who had "danced 
in the streets of Beirut” after the as¬ 
sassination of President Sadat 
The Israeli Foreign Ministry de¬ 
scribed the Cairo meeting as "a se¬ 
vere blow to fiie peace process," Mr 
Avi Pazner, the ministry spokes-. 
man, said that "the disappearance 
'^of the PLO from the international 
scene is a prerequisite for the 
achievement of peace and stability’ 
in the region." 

Israeli officials decline to say how 
the Arafat-Mubarak meeting will 
affect the already cool relations 
with Egypt, but were clearly wor¬ 
ried about the support Mr Mubarak 
was offering to Israel's arch-enemy. 

This is mewed in Jerusalem as 
contrary to the spirit of the 1979 
treaty, and Israel intends to make a 
formal protest to Egypt 
After the talks in Cairo, President 
Mubarak praised Mr Arafat as 
straggler and a moderate leader of 
the Palestinians who are struggling 
to regain the legitimate rights of 
the Palestinian people." 

Mr Arafat in turn thanked Egypt 
as !*the real supporter of the 
Palestinian people and the champi¬ 
on of the recovery of Palestine." 

Mr Arafat’s words were in direct 
contradiction to almost everything 
he and other prominent Palestin¬ 
ians have been saying about Egypt 
for the past six years. 

A far greater continuity of PLO 
attitude came in the counter-blasts 
from Damascus. Leaders of Palesti¬ 
nian factions who participated in 
the siege of Tripoli, from where Mr 
Arafat was evacuated on Tuesday, 

Continued on Page 8 
Vindicating Mubarak's patience, 
Page 3 


Export surge 
boosts British 
trade surplus 

BY PHILIP STEPHENS AND MAX WILKINSON IN LONDON 


BRITAIN’S trade balance bounced 
back into the black, last month, 
pushing up the current account sur¬ 
plus for the first 11 months or the 
year to £1.3bn (Slilbn), more than 
twice the level forecast by the Trea¬ 
sury for the whole year. 

Higher exports and lower im¬ 
ports gave a current account sur¬ 
plus of C3I7m in November, a sharp 
reversal from the £219m deficit re¬ 
corded in the previous month. 

The figures raised government 
hopes yesterday that Bn tain's trad¬ 
ing performance might be moving 
to a significantly better trend. 

Non-oil exports have been im¬ 
proving steadily from the depressed 
level of the summer and were 4& 
per cent higher in volume terms in 
the three months to November than 
in the previous three month period. 

In November Britain’s total ex¬ 
ports of goods surged to £5.28bn, 
the second highest level ever. This 
was taken as indicating that Brit¬ 
ain's exporters are responding to a 
long-awaited revival of world trade. 

Exports to North America rose 7 
per cent in the latest three months 
compared with the period June to 
August indicating a recovery of U-S. 
demand and reflecting the high val¬ 
ue of the dollar. 

Perhaps more encouragingly, ex¬ 
ports to European Community 
countries rose 11 per cent in the 
same period, in spite of still de¬ 
pressed levels of demand in Europe 


and the continued firmness of the 
pound against European curren¬ 
cies. 

The Treasury believes an im¬ 
provement in export performance 
will be one of the keys to sustaining 
the UK recovery in the second half 
of next year when the present con¬ 
sumer boom is expected to subside. 

Officials have been watching the 
trade figures with great anxiety 
over recent months, however, be¬ 
cause some - especially during the 
summer - suggested trading perfor¬ 
mance was deteriorating. The most 
recent figures, and particularly 
those for November, seem much 
more encouraging. 

Visible trade in November 
showed a El 07m surplus compared 
with the E429m shortfall in October, 
with a 2 per cent rise in exports con¬ 
trasting with a 7.5 per cent drop in 
imports. 

The Government also drew satis¬ 
faction from the composition of the 
import bill, with an increasing pro¬ 
portion being spent on raw materi¬ 
als and semi-finished products and 
less on consumer durables. 

On an overseas trade basis, 
which gives a more pessimistic 
view than traditional balance of 
payments data, Britain ran a £4J9bn 
deficit in manufactured goods in 
the first 11 months of the year. 

Officials cautioned against put¬ 
ting too much emphasis on one 
month's trade figures. 

Lex, Page 8 


Chase launches full 
bid for Dutch bank 


BY DAVID LASCBJLES IN LONDON 


CHASE Manhattan Bank is to 
launch a S43m bid for full control of 
Nederlandse Credietoank (NCB), 
the fifth largest Dutch bank, in 
which it has a 31.5 per cent stake. 

The bid marks a further stage in 
the New York bank's efforts to es¬ 
tablish a chain of fully owned bank 
subsidiaries in Europe. If success¬ 
ful, it will make NCB the largest 
foreign-owned bank in the Nether¬ 
lands. 

Chase said yesterday it would of¬ 
fer FI 40 for each of the outstanding 
shares. Mr Robert Hunter, the 
Chase executive in charge of Eu¬ 
rope, said this placed a value on the 
bid of FI 143m. 

NCB shares were trading at FI 
3189 before being suspended on the 


Amsterdam Stock Exchange yester¬ 
day, which means Chase is paying a 
premium of about 23 per cent 
The deal will have to be approved 
by the Dutch authorities, but Chase 
has received an informal indication 
from the central bank that it could 
go ahead. The UJS. Federal Reserve 
will also have to review it 
Chase has owned a stake in NCB 
since 1967 and was widely expected 
to seek total controL The key to the 
deal lay in securing agreement to 
buy the 27.5 per cent stake in NCB 
held by Thyssen-Bornemisza, the 
Dutch industrial group. 

Dutch central bank shifts policy; 

Chase buys Lincoln First for 

$308m; Dresdner expands in 
Switzerland, Page 9 
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EUROPEAN NEWS 


Giscard threat 
of action over 
oil allegations 


BY DAVID MARSH IN PARIS 

M VALERY GISCARD d’Estaing. 
the former French President, last 
nigh t launched a fierce personal 
counter-attack against what he 
claim ed was a “campaign of defam¬ 
ation" against him by the Socialist 
Government 

In a televised statement, M Gis¬ 
card d’Estaing threatened to take 
-■ 'gal measures if "attacks on his 
honour' persisted. He was replying 
to questions over his judgment that 
have arisen this week over a myste¬ 
rious affair involving a state-backed 
oil-prospecting venture during the 
later years of his presidency, which 
ended in 1881. 

On Wednesday, M Henri Emman- 
uelli. Secretary of State at the Bud¬ 
get Ministry, claimed that transfer 
abroad during 1978 to 1981 of FFr 
500m (S59m) in state funds to fi¬ 
nance the prospecting venture 
amounted to “a giant fraud.” 

The project involving airborne 
electronic reconaissance to search 
for oil. was carried out by the state- 
con trolled oil company Elf-Acqui- 
taine, which maintained yesterday 
that it carried out the operations as 
a worthwhile experiment in good 
faith. 

Speaking on television news, M 
Giscard d'Estaing at tunes ap¬ 
peared to have difficulty in control¬ 
ling his anger. Brushing aside ques¬ 
tions by TV interviewers, he de¬ 
clared: “That is enough." 

Criticising “operations of cal¬ 
umny launched by the Govern¬ 
ment,” he said it was time the 
French people heard “the truth.” 

M Giscard d'Estaing sought to 
tore the affair to his advantage by 
using prime-time television to reas¬ 
sert his authority. He said that 
those who tried to "denigrate 
France" would find him "on the 
road” to stop them. 

On Wednesday in the National 
Assembly, M EmmanueUi accused 
M Bernard Beck, a former top judi¬ 
cial official, of destroying a copy of 
a report into the prospectfon ven¬ 
ture. M Beck has admitted destroy¬ 


ing the report - which was drawn 
up at the behest of M Raymond 
Barre, the former Prime Minister - 
on the ground that it was confiden¬ 
tial 

In a theatrical gesture last night, 
M Giscard d’Estaing brandished be¬ 
fore the TV cameras another copy 
of the report He said a total of six 
had been made: The reports had 
been kept secret at Elf's request be¬ 
cause of their commercial value. 

The project on which work was 
stopped under the previous Govern¬ 
ment when the venture failed to 
produce results, could also have 
been used to detect nuclear missile- 
carrying submarines. 

The matter was first brought 
to the public eye earlier this 
year by Le Canard Encfaaine, 
the Paris satirical weekly. The 
paper contributed to the elec¬ 
toral downfall of M Giscard by 
revealing his gifts of diamonds 
from the Central African 
Emperor during the 1970s. 

The secrecy surrounding the 
venture — which Le Canard has 
baptised tbe case of the "sniffer 
planes’’ stems partly from the 
possible use of the electronic 
detection to pinpoint nuclear 
submarines. 

M Beck claimed yesterday that 
his telenhone had been tapped. 
Right-wing newspapers labelled 
the affair an effort by the 
Government to discredit the 
opposition and divert attention 
from economic problems. 

Even though Elf Aquitaine 
maintains that it was acting In 
good faith, auestions still have 
to be cleared up over the des¬ 
tination of the FFr 500m sent 
abroad which has not been 
recovered. 

M Emmanuelli, an energetic 
38-year-old who has been direct¬ 
ing several recent inauiries 
over alleged fiscal fraud, said 
on Wednesday that' the money 
was sent to Swiss bank accounts 
in the names of companies in 
Panama. Liechtenstein and the 
New Hebrides. 


W. German court rejects 
bid to block missiles 

BY /AMES BUCHAN IN BONN 

THE FEDERAL Constitutional 
Court, West Germany’s supreme 
court, has rejected applications 
for an injunction against the 
deployment of Pershing-2 and 
cruise missiles on German soil, 
on the grounds this was a 
political matter outside its 
jurisdiction. 

Tbe court In Karlsruhe 
announced yesterday that it had 
rejected suits from 17 plaintiffs 
who argued that the missile 
deployment, which began in 
November, was an offencet 
against the right of life and 
protection in the Constitution, 
since the m iss il es increased the 


likelihood of a Soviet preven¬ 
tive attack or an accidental 
nuclear exchange. 

As expected, the court 
announced it was not for judges 
to assess such risks, but for the 
political authorities to do so. 

Reuter reports from Ankara: 
Turkey’s Defence Minister,. Mr 
Zeki Yavuzturk, said yesterday 
that his country would not allow 
deployment of U.S. cruise 
missiles on its territory. 

“There is no question of 
letting cruise missiles be 
deployed in our country,” he 
declared, denying foreign Press 
reports. 


U.S. envoy confesses to 
fears of confrontation 


BY LESLIE COUTT IN BERLIN 
MR ARTHUR BURNS, the U.S. 
Ambassador to West Germany, 
said he had nightmares earlier 
this year a bout tbe possibility 
of a U.S. soldier being drawn 
into confrontation with anti¬ 
missile protesters in West Ger¬ 
many. 

“If there had been a shoot¬ 
ing incident, it could have led 
to a political disaster." the Am¬ 
bassador told the U.S. armed 
forces newspaper, “Stars and 
Stripes.” 

Relations between the two 
countries had weathered the 
strains of uncertainty this year 
over the deployment of U.S. 
missiles. West German econo¬ 
mic problems and the strength 
of the dollar, Mr Burns said. 

He expected further demon¬ 
strations against the missiles in 


1984 hut they would decrease 
in size. Most of the protesters, 
be noted, supported a strong 
Nato but believed its strategy 
needed re-examining. 

“ There’s nothing wrong with 
rethinking strategy," 

The former chairman of the 
Federal Reserve system, said 
some West Germans had criti¬ 
cised the strong dollar for 
attracting capital to the U.S. 
which could be spent on creat¬ 
ing jobs in West Germany. 

But, he said, the dollar’s 
strength had also made West 
German exports more popular 
in the U.S. 

He cautioned GTs in West 
Germany, who were enjoying 
their added spending power, 
that “ it will not last in¬ 
definitely.” 


Brussels 
ultimatum 
on Italian 

state aids 

By Paul Cheese right in Brussels 
THE EUROPEAN Commis¬ 
sion has given the Italian 
Government a month to 
justify Its planned subsidies to 
help car, tractor, packaging 
and colour television indus¬ 
tries in the centre and north 
of tbe country. No subsidies 
must be paid until the Com¬ 
mission has given approval, it 

said yesterday. 

The challenge is farther 
evidence of the attempt by 
Brussels to check the use of 
state aids. The Commission 
recently decided that 
recipients of unapproved state 
aids would have to pay them 
back. 

Fourteen companies are 
concerned in the Commission 
challenge. Their names were 
not disclosed, but Flat is 
understood to be involved In 
the motor sector, where the 
projects affected are in Milan, 
Turin, Cnneo, Modene, 

Beinaseo and VerceUL 

The tractor project is at 
Bergamo, the paper packag¬ 
ing project at Venice. Tbe 
colour television venture in 
Milan is understood to con¬ 
cern Philips. 

The investments planned 
range from L9bn (£3-7m) to 
LWbs (£293m) in cost. Sub¬ 
sidies from the state would 
come in the form of low 
interest loans and interest 
rate support on bank loans. 

The objections to the 
subsidies come in various 
forms. For the motor sector, 
the investments are tied 
generally to bringing into 
prod action new models and, 
furthermore, they are not in 
regional development areas 
demanding special treatment 

In the tractor sector, the 
Commission thinks that the 
investment is also pari of 
normal business. 

The colour television pro¬ 
ject appears to the Commis¬ 
sion to be in opposition to a 
res t r u cturing plan already 
notified to Brussels. For the 
paper packaging plant, the 
Commission notes that the 
project would add to existing 
overcapacity. 

Under the Treaty of Rome, 
state aids are banned In 
principle, but exceptions are 
made to help regional deve¬ 
lopment and Industrial re¬ 
structuring, as in the case of 
the steel industry. 

Unions call for 
top-level talks 
over Olivetti 

By A bn Friedman in Rome 
LEADERS OF Italy’s metal¬ 
workers union want a “top 
level" meeting with the 
Government to discuss the 
new Olivetti alliance with 
American Telephone and 
Telegraph (AT & T) under 
which the latter Is to tmy 
25 per cent of Olivetti for 
$26©m. 

The union has fixed a meet¬ 
ing with Olivetti early in the 
new year to discuss the 
implications. 

Sig Carlo de Benedetti, 
Olivetti’s chairman, has tokl 
the unions they have little to 
fear as the alliance will 
probably create employment 
opportunities. Last night, be 
said he was not worried about 
the metalworkers' request for 
a government meeting. 

“ I met the unions and told 
them about the deal on 
Wednesday and they seemed 
pleased,” he said, pointing 
out that L’Unlta, the Italian 
Communist newspaper, had 
praised the deal. 

Slg Re nato AJUssimo, the 
Industry Minister, said yester¬ 
day the Government was 
extremely pleased with the 
alliance. “ It demonstrates 
that a major internatifnal 
company such as AT & T has 
confidence in an Important 
Italian company and in our 
country,” he claimed. 


Host of vital issues await Soviet 



BY ANTHONY ROBINSON 

AS WESTERN capitals wind 
down for the Christinas break, 
last minute preparations are 
under way in Moscow for what 
promises to be one of the most 
Important Communist Party 
central committee plenary meet¬ 
ings for years. The two-day 
meeting is expected to start on 
December 28 and be followed 
by a two-day session of the 
Supreme Soviet, the rubber- 
stamp Parliament 

Both meetings should have 
been held In early November 
but have beeeu delayed by the 
ill health of President Yuri 
Andropov. It is still not known 
whether he will attend. But 
even if he does, some Western 
diplomats believe him to be a 
lame-duck leader. 

Mr Andropov's four-month 
absence from public view 
deprived the hierarchical Soviet 
system of a clear ultimate 


authority during the Korean air¬ 
craft disaster and the last weeks 
of the intermediate nuclear 
force (INF) negotiations in 
Geneva. 

Given the Nato countries’ 

refusal to accept either a Soviet 
veto on new U.S. missiles in 
Western Europe or Soviet calls 
to prolong the December 1983 
target date for their deploys 
mem, it is doubtful whether Mr 
Andropov’s public presence 
would have significantly 
changed Moscow’s decision to 
quit the INF talks. This was 
followed by a refusal to fix a 
date for resuming the parallel 
strategic arms reduction talks 

(Start). 

The breakdown in arms con¬ 
trol negotiations symbolised a 
deterioration in U-S.-Soviet 
relations which is at the heart 
of a wider chill in East-West 
relations. 


This deterioration in the 
international climate has been 
the central point in what 
Western diplomats describe as 
“an agonising reappraisal” of 
both domestic and foreign 
policies which has taken place 
in the Soviet leadership prior 
to the forthcoming plenum. 

Diplomats believe that the 
underlying issue facing Soviet 
leaders is how far they should 
retreat into a "fortress Russia” 
mentality—with higher military 
budgets, a tough crackdown on 
dlssldence in politics, society 
and culture and greater powers 
for the police—and how far to 
keep the door ajar and respond 
to Western protestations of a 
desire for better economic and 
political relations. 

Nato foreign ministers have 
agreed to attend the opening 
session of the European Dis¬ 


armament Conference in Stock¬ 
holm on January 17 and will 
be looting for a commitment 
by Mr Andrei Gromyko, .the 
the Soviet Foreign Minister, to 
do likewise. This could be the 
first occasion to gauge more 
fully the tenor of the decisions 
expected next week. 

But the situation in Europe 
and U.S.-Soviet relations will- 
not be the only topics far dis¬ 
cussion. The war in Afghanistan 
relations with China, the situ¬ 
ation in the Middle East—with 
special emphasis on relatione 
with Syria and the Iran-Iraq 
war On the Soviet southern 
borders—arc all important pre¬ 
occupations. 

Mr Andropov's future Is not 
the only domestic question 
either. New blood is urgently 
required to fill gaps in the 
Politburo, now down to TX 


members of whom, o&ly one, 
Mr Mikhail Gbrbaehev.'isunder 
60 : five sure -over TO, What Is 
more, like mpst.cf. the centra! 
committee'.. members •: them- 
selves, they Are all- Bfrzhnfev 
appointees. '; 77'•>.- 
, The--.- -BreshnevL; .qhS-gtmnL 
associated .with Mr Konstantin 
Chernenko. - appears xo have 
used Mr;Atriwipov , ji: 3 Unws to 
resist efforts to..'remove .them. 
Overthe.past 10.days, however, 
the party newspaper, .Pntyda, 
has come-out with-two 'strong 
attacks bn-party ; bosses in 
Moldavia, a;' former Brezfcqev 
power base- : -This'V seen as a 
.symbolic; attack-on. <dd, ineffi¬ 
cient . or.co rrupl party cadre - 
nationally which - could point to 
serious in-fighting und new 
appointments into iep positions, 
including the central committee. 


Much vodka but little tea in Warsaw, writes Christopher Bobinski 


Christmas cheer—at a price 



LIKE MANY other queue-wise 
Warsaw housewives, Mrs Zofia 
Kolarska has been saving her 
monthly meat ration card until 
this week. Experience has taught 
her that the authorities keep 
the best cuts for Just before 
Christmas. 

But with the slump dn meat 
supplies, she may be dis¬ 
appointed in her hopes for a 
tasty Christmas Day joint. 

On tbe other band, fish, the 
traditional dish on Christmas 
Eve, is available if expensive. 
One way or another, most homes 
will have at least enough to eat 
this Christmas. 

As usual, however, die effort 
of buying and preparing it all 
will be gargantuan and some 
shortages will inevitably show. 
One queue eager to buy 
herrings the other day narrowly 
escaped decapitation when the 
shop window, which impatient 
customers were pressing up 
against, collapsed. 

Vodka, Mrs Kolarska notes, is 
plentiful this year as are 
imported sparkling wines, but, 
sadly, supplies of citrus fruit 
are illusory as are dried fruit 
and sweets over and above 
ration allocations. 


POLAND HAS postponed 
rises In the price of basic 
industrial raw materials and 
services originally due to 
come into effect on January 
1, writes Christopher 
Bobinski. The Intention Is to 
slow the increase in consumer 
goods prices while the Govern¬ 
ment decides what to do 
about promised rises in the 
cost of basic foods. 

It has become clear that a 
decision on increasing food 
prices, which could lead to 
public unrest. Is being 
delayed and conld be re¬ 
thought in January. 

The rise in the price of raw 
materials range from 15 per 
cent for coal to 60 per cent 


for steel industry inputs. 

Parliament, meanwhile, has 
voted in favour of measures 
reducing the financial in¬ 
dependence of enterprises 
and giving greater powers to 
central gove rn ment. Banks 
being instructed to restrict 
Investment credits, and com* 
panics’ Investment funds are 
being siphoned off, leaving 
them with very little freedom 
of manoeuvre. 

A bill to be passed just 
after Christmas will also 
heavily increase tax payments 
on company wage funds. This 
is widely expected to force 
managers to cot wages in 
order to avoid severe tax 
penalties. 


Shipments of scarce tea, 
officials say, are on their way 
but the implication is that they 
may not make it for Christmas. 
Coffee is to be bad. but almost 
entirely from the Pewex hard 
currency stores. 

Up-market. Mr Jan Nowicki’s 
small art gallery, which also 
sells rather expensive jewellery. 


reports business as usual with 
people spending as much as 
last year on presents. This 
would tend to confirm that 
Poland’s much vaunted “ infla¬ 
tionary... overhang,” ...pent-up 
spending power chasing too 
few goods, * is not as equally 
spread as some officials suggest, 
but concentrated in the pockets 


of tbe better-off. 

For those with money to 
spend there is .the Rozyukl 
open-air market on the eastern 
side of the river Vistula where 
private enterprise flourishes re¬ 
gardless of official campaigns. 
Very old women, over-muffled 
against the cold, sit selling 
chickens, geese and other 
birds; others in more com¬ 
fortable stalls offer salmon at 
Z2 4,000 (£28) a kg and salami 
smuggled In from Hungary tor 
TX 4,500 a kg. Raisins, absent 
from the state shops, are to be 
had for Z1 1,500 a kg, a toy 
plastic tank costs Z1 120. 

Elsewhere ' in Warsa w, 
traders from the countryside 
have brought In their Christmas 
trees for sale and they seem 
in abundant supply as do the 
ornaments to go with them. 

As people rush around trying 
to get Christmas together they 
are almost too busy to stop to 
judge if things are better or 
worse than last year. Few say 
worse, even less say better. 
Mrs Kolarska says that 
deliveries of shoes to the shops 
have improved greatly. But 
then few people buy shoes for 
Christmas. 


Bonn wrangles oyer bank laws 


BY JOHN DAVIES IN FRANKFURT 


GOVERNMENT officials in 
Boon face further wrangling 
in the next' few weeks over 
plans to tighten^ the country's 
bank supervisions laws. Senior 
officials met this week to con¬ 
sider proposals published 
several months ago by the 
Finance Ministry, but the talks 
broke up with a number of key 
points still unsettled. 

Dr Gerhard Stoltenberg, the 
Finance Minister, hopes to 
obtain agrement on a package 
to put to the cabinet next 
month, so that the proposals 
can then be considered by Par¬ 
liament. 

West Germany has been 
debating for years how bank 
supervision ought to bo 
tightened, particularly in view 
of the growth of banks’ sub¬ 
sidiaries abroad. 

Moves to sharpen the law 
have received added impetus 
and an emotive edge as a result 
of the difficulties of the private 


bank, Scfaroeder, Muenchmeyer, 
Henggt (SMH). SMH was 
heavily involved — partly 
through Luxembourg — in 
tion equipment group now in 
bankruptcy proceedings. 

West German banks agreed 
to provide aid of about 
DM 800m <£204m) to prevent 
SMH having to shut its doors 
but, even so, commercial banks 
have cautioned against hasty 
action to tighten banking laws. 

However, the Federal Bank¬ 
ing Supervisory Office and the 
Bundesbank have seized on the 
SMH affair as an opportunity 
to press for suffer laws. 

One of the points still under 
discussion among Bonn officials 
Is the extent to which bank 
subsidies should be included 
when applying the rule that 
leading should not exceed 18 
times a bank's capital and 
reserves. 

The Finance Ministry origin¬ 
ally argued that subsidiaries at 


least 50 per cent owned should 
be included, while the Econo¬ 
mics Ministry and the banks 
argued that the threshhold 
should be over 50 per cent But 
it is suggested now that the 
threshhold might actually be 
lowered to 40 per cent 

Officials have agreed that 
leasing operations should be 
included in the consolidation. 
But there is still disagreement 
over whether to bring in mort¬ 
gage banks—a move hotly 
opposed by commercial banks 
themselves, which argue that 
mortgage lending is based on 
different criteria. 

One of the bank laws h&>- 
lighted by the SMH affair Is a 
rule that banks should not lend 
more than 75 per cent of their 
capital and reserves to one 
major borrower. Officials in 
Bonn are inclined to propose 
reducing this to 50 per cent, 
although with a transition 
period. 


Leutwiler sounds dollar warning 


ZURICH—Dr Fritz Leutwiler. 
president of the Bank for In¬ 
ternational Settlements and the 
Swiss national bank, sees a risk 
that the dollar might suffer an 
14 abrupt ’’ fall if expectations 
change on U.S. interest rates. 

“It is clear that the dollar 
will remain strong in the next 
few months, but the dollar will 
only stay strong as long as the 
market is anticipating high or 
still higher interest rates,” he 
said. 

He added: "I believe the 
problem lies primarily in U.S. 
budget deficits and deficit pro¬ 


jections, although the U.S. Ad¬ 
ministration does not want to 
accept this.” 

Noting that foreign capital 
flows to the UB. were helping 
cover these deficits for the time 
being, he said that the dollar 
could suffer a “very abrupt” 
change if interest rate expecta¬ 
tions change for some reason 
and if these capital inflows into 
the U.S. slow down. 

The D-Mark would probably 
rise against both the dollar and 
the Swiss franc next year. Dr 
Leutwiler forecast The course 
of the dollar and West German 


-politics would play a role, but 
be believed the Bundesbank 
would follow a more restrictive 
monetary policy. 

In terms of the D-Mark rate 
against the Swiss franc, he said 
he believed the Bundesbank's 
monetary policy would be fully 
as restrictive as Switzerland's. 
Swiss policy would be ” slightly 
more restrictive ” than In 1983, 
he said. Money supply growth 
was likely to be below tbe re¬ 
cently announced 1984 target 
of 3 per cent. 

AP-DJ 


Commission’s 
draft pollution 
rales unveiled 

By John M^rta k i Iiimb . .. 
THE European Commission yes. 
terday . unveiled. Its pypposed, 
directive to reduce add. rain 
and other pollution caused by 
fuel burning. 

The directive seeks by 1985 to 
have cut the annual emission of 
sulphur dioxide by 60 per cent, 
of nitrogen oxide by 40 per cent 
and waste dusts by 40 per cent 
The base year would be the 
measured pollution emissions in 
1980. 

Power stations would, be 
affected principally. AIL new 
stations of above 100 MW would 
have to meet the new standards 
from 1985 while others of 50 
MW-100 MW would have five 
yean to comply after the 
directive is adopted-: 

The Commission says it. has 
chosen emission standards at 
levels which will not alter the 
competitive advantages of 
various fhels. It claims the 
targets could be achieved with¬ 
out excessive costs. 

Soviet export 
sanctions lapse 

By Ivo Dawnay in Brussels: 

EEC Foreign Ministers have 
allowed ■ sanctions to lapse 
against Soviet exports to the 
Community, introduced in 
response to the declaration of 
martial law in Poland in 
March, 1932. 

Brussels diplomats said last 
night -that member states did 
not discuss the issue at this 
week’s Council of Foreign 
Ministers, on the advice of tbe 
European Commission. As a 
consequence, the 'sanctions will 
expire on December 3L 


king 


ONE ITALIAN newspaper re¬ 
cently called him a wanderer. 
Ever since he became Prime 
Minister of Italy last August Sig 
Beftino Graxi, the first Socialist 
ever to hold the position, has 
barely spent a full week in the 
country. 

He has visited several Com¬ 
mon Market countries, some of 
them more than once. He has 
been to the U.S., where Presi¬ 
dent Reagan praised him to the 
point of hyperbole. He recently 
went to Argentina for the in¬ 
auguration of President Alfou- 
sin. For the New Year he has 
planned visits to two East Euro¬ 
pean capitals. 

While in Italy he has said 
little in public about domestic 
issues. Instead the media have 
reported him receiving a stream 
of foreign visitors, from presi¬ 
dents and prime ministers to 
mayors and men of letters. He 
shows a grave concern for the 
state of tbe world, combined 
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James Buxton explains why Craxi’s reign has been so successful for his party 


with a relatively relaxed, even 
confident, attitude to the fate of 
hds five-party coalition Govern¬ 
ment. 

It is quite natural that the 
Italian Prime Minister should 
take a strong personal interest 
in foreign affairs. After years 
of relative inactivity. Italy is 
heavily involved in two of the 
most important international 
issues of the day, each with 
domestic repercussions: it is one 
of the first three Nato countries 
to accept cruise missiles and it 
has the largest, and locally the 
moat popular, contingent in the 
Lebanon multi-national peace¬ 
keeping force. 

Yet the question is being 
asked whether Slg Craxi is not 
immersing himself in foreign 
affairs to the detriment of 
domestic issues that are at least 
equally Dressing, and whether 
the headline-wlnnine initiatives 
have all been effective 

In at least one important 
■sense the Craxi style has borne 
fruit. The Socialist Prime 
Minister has had considerable 


exposure at home, usually with¬ 
out the controversy that would 
have resulted had he embroiled 
himself to the same extent in 
domestic matters. This has 
boosted his national standing, 
as was shown by the small but 
significant gains the Socialist 
Party made in local elections 
last November. 

Slg Craxi has been particu¬ 
larly active over the European 
missiles issue, trying at first to 
moderate the U.S. stand when 
the Geneva talks were still on. 
and now working towards 
getting the talks started again. 
He made an unsuccessful but 
embarrassingly public attempt 
to reconcile President Amin 
Gemayel of Lebanon and the 
Dnue leader Mr Walid 
Jumblatt when fighting broke 
out in September. But his 
critics say that his highly 
diffuse interest in foreign 
affairs left him too little time to 
prepare for the Athens EEC 
summit in sufficient depth. 

He has tended the leave the 
technicalities of crucial matters 


such as the reduction of the 
Italian contingent in Lebanon 
to two powerful ministers, Sig 
Giulio Andreotti at the Foreign 
Ministry and Sig Giovanni 
Spadolinl at Defence. And when 
those two former prime minis¬ 
ters have occasionally disagreed 
publicly or even contradicted 
Sig Craxi (as Sig Andreotti did 
last month over the reaction to 
the French reprisal raid in 
Lebanon) the broad-shouldered 
Prime Minister has shrugged 
and appeared not to let it 
bother him. 

Less generous observers say 
that Slg Craxi has little choice 
but to tolerate the over-mighty 
barons in his cabinet. His 
Government is. they say, really 
a “council of regency" in which 
powerful cardinals caJI the 
tune while an inexperienced 
king carries out the public 
functions of monarchy. 

But that L«s to devalue Sig 
Craxi’s shrewdness, his consider¬ 
able determination and the fact 
that because of the Socialist 
Party’s pivotal role in coalition- 


making there is at present no 
obvious alternative to hijn as 
Prime Minister. 

Sig Craxi knows that the 
most serious problems facing 
Italy are at borne, mainly in 
the economy where the public 
sector deficit fuels an inflation 
rate far above those of Italy’s 
competitors and impedes the 
kind of recovery that the 
dynamic Italian economy ought 
to be capable of. But so far he 
has not seen anything to be 
gained from putting his name 
to rigorous measures to cut 
Government spending. 

Insofar as these problems are 
soluble in a five-party coalition. 
Big Craxi is lucky to have 
assiduous ministers, such as the 
Christian Democrat Treasury 
Minister, Sig Giovanni Goria, 
and the Socialist Labour Minis¬ 
ter. Sig Gianni de Michelis, to 
stick their necks out, say 
unpopular things and .steer 
through relatively disagreeable 
measures, relying on little more 
than the tacit backing of the 
Prime Minister, 


To the extent that these prob¬ 
lems are not soluble, largely 
because of the uncertainty of 
the Christian Democrat Party as 
to whether it is the party of 
economic rigour or largesse, the 
Prime Minister may wisely 
calculate that he has not much 
to gain by plunging in. 

The 1984 budget should be 
approved by Christmas, the first 
time in recent years. Usually 
nothing is finalised before the 
ultimate deadline of April 30 of 
the budget year. But although 
that is an achievement, the 
oudget in its original form was 
considered inadequate to keep 
the public sector deficit down 
to “only” 15 per cent of gross 
domestic product. 

The MPs have approved 
extra spending, defeated the 
biggest single new revenue 
raising element (an amnesty 
on building regulation 
offenders) and whittled down 
one of tbe few real cuts in 
spending—a reduction In 
indexation of pensions for the 
lower paid. But it is doubtful 


whether the personal interven¬ 
tion of a Prime Minister from 
a party not noted for belt 
tight e ni n g could have achieved 
much more. 

A further package ■ of 
measures to cut the deficit is 
planned for the New Year. la 
addition the Government and 
the trade unions are hammering 
out an Incomes policy which 
should involve reduced wage 
indexation. And there is the 
long-postponed problem of 
streamlining the steel Industry^ 
which even Slg Craxi’s new 
inner cabinet—a small body to 
take most policy decisions— 
has not yet dared tackle.' ■ 

It may be that Sig -Craxi■ 
believes that a little economic 
growth next year will mask the 
real difficulties. It may be' that 
he believes that there Is little 
he can do about it; when there 
is no balance of payments' or 
lira crisis to frighten.'other 
politicians. If so. the Socialist 
Prime Ministership has not 
changed very much in Italy, 
except improve for the moment 
the fortunes of the Socialist 
Party. 


moneybooks 

By David fiaritarrf m Ankara 

WHEN TURKEY’S next round 

of talks.with, the International 
Monetary: Fund (IMF) gets 
underway in the New Year, one 
of the most embarrassing sub¬ 
jects on the: agenda may be 
the way Turkey’s Ministry of 
FinadOKte-'eooked the books on 
the grewfhaf the money supply 
for Hr months.while the. Fund 
apparently turned a bund eye. 

The story began in July 1982 
when the former - military 
government's Finance Minister, 
Mr Adnau Baser Kafaoglu, took 
office. The - Turkish' economy 
was stiff , recovering from the 
shock of:The KasteHi finance 
house crash, and several banks 
and industrial , groups were 
appealing to the .Treasury to 
save them from, bankruptcy. 

Mr Kafimgliir ai he told the 
Istanbul .economic, daily. Dunya 
earlier this month, asked the 
nfF.tbxatoe its ceUinga on the 
wMwrim ■ ~ of. currency in 
circulation.- The Fund, .-fearful 
of creating a precedent, said 
-'no. '. . 

• Caught between the possi¬ 
bility of , a serious chain of 
bankruptcies and reneging on 
their IMF commitments, 
Turkish Fixumee Ministry 
officials hit m t neat solution. 
Each ■'Friday;-: they .= simply 
transferred the cash deposits 
of tbe country’s largest bank, 
the Ziraat 4agrknlhixe) Bank 
the Ceofral Bank and held them 
there " until; “ Monday While 
figures .on „ the volume.. of 
.eaMn#- ta. .eboffotian- were 
taken! *:At- nine ' o’clock the 
following Mondayrnomtog, the 
Ziraat -Bank was given its cash 
back and 1-proceeded with, 
transactions: asrusual, - 

At the "timeTof the. collapse 
of Kaslelll, Turkey's largest 
savings house, ib June 3982, 
the volume of banknotes in 
circulation was TL 896bn 
(£L04bn>. .-According to official 
figures, it continued to grow 
steadily, but -in line with 
Turkey's-inflation rate until'ft 
stood atJTL 5421m in the last 
week of October. 

At this point. Hr Kafaoglu 
decided. to stop calling in the 
Ziraat Bank’s cash every week¬ 
end. As a- result, the volume 
of currency -in ... circulation 
appeared-to leap by 36 per 
cent . in . the first - week of 
November, rising to TL 735bn. 
One- - - economics: -- professor 
described - it as u the sharpest 
Increase in currency figures in 
Turkey’s hfiuory.’* 

Amid .tiie uproar from 
economics pundits, Mr Kafaoglu 
decided to c o m e clean- - and' 
admit whai had been going , on, 
so ais not to compromise- the 
new Government elected..„on 
November 1 6. : . 

An official was. dispatched to 
tell the Fund the news, v But- 
according to- 'Mr Kafaoglu. 
“. they merely "said that they 
knew all .about it already and- 
were'fully aware of the situa¬ 
tion. V -. 

Mr Kafaoglu's admission-pro- 
voked a fresh found of criticism: 
Some Turks said ^ that ther. 
country’s official statistics would 
not comm and much credi bill ty 
in future. Other? claimed tiiat 
the Finance Minister's: State¬ 
ment was Itself a smokescreen. 
They said that the flow of funds 
between the Central Bank and. 
the Ziraat Bank had never been 
on the scale described, - and 
accused Mr Kafaogluof trying to 
conceal a. massive'Injection of- 
cash into the economy os-part 
of a recent- bid to bail, out ail¬ 
ing industriaigroups,- 

The Press has token die affair 
as a nine-day wonder.An 
editorialist in Dunya,'the'paper ; . 
which originally brought the - 
matter c to public Attention, 
pointed out that the real puzzle ■ 
was the "TKFVWug. silence.: r-v 

He said that the Fluid had 
had . to: choose between aban¬ 
doning -' its - performance , 
criteria '• Jar-."-the - - Turkish 
economy; which would how. 
ben awkward* ^ ter standing, by - 
and watching niany of Turkey’s 
bear, known /Si^ 'ahd banks 
cradu Turning a Wind eye was. 
the middie : way.-,- -• 

‘ Now 'te'at.'Mr Kflfaoglu and 
his- colleagues have- res&ied, 
theIMFwiU benegdfiatThg With 
a new Gorernmentjn^anuary, 
It isf thought 1 that no one will": 

he anxious hr take Ttfr Dml to 

task ’ for- Mar : predecessor* : 
actions-and hoth-sides will be . 
content : eventiudly to let the.' 

episode: ?;: .7 r ; 
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Bangladesh 
‘expels 
Soviet 
diplomats’ 

By Sayed Kamaluddln in Dhaka 

BANGLADESH is understood 
t ? r ave the expulsion 

of between nine and 12 Soviet 
diplomats, and the closure of 
the Soviet Cultural Centre in 
Dhaka. 

The Soviet Embassy is thought 
to be the largest in the coun¬ 
try, with about 40 diplomatic 
and more than 100 non¬ 
diploma tic stair, 

The order is understood to have 
been sent to the Soviet Em¬ 
bassy yesterday with the 
instruction to comply ■ imme¬ 
diately. 

Bangladesh has expressed mis¬ 
givings about yhe large Soviet 
representations in Dhaka 
since the mid-1970s. 

The issue became serious in 
June, 1981, when two Soviet 
diplomats attacked two 
customs officials at the airport 
for trying to stop them remov¬ 
ing truckloads of sophisti¬ 
cated electronic equipment 
i brought in by the Soviet 
airline Aeroflot 

They were trying to take out 
the cargo without customs 
clearance. The diplomats were 
sent home and the equipment 
returned quietly. 


Rebuff for 
Pakistan 
from Gandhi 

By John Elliott in New Delhi 

INFORMAL approaches by the 
Pakistan Government over 
the possible resumption of 
negotiations with India on 
the non-aggression pact which 
lapsed earlier this year have 
been rebuffed by Sirs Indira 
Gandhi. India's Prime 
Minister. 

This week the Pakistan Ambas¬ 
sador in New Delhi has held 
two meetings with the Indian 
Foreign Ministry at which he 
has been told that the atmo¬ 
sphere between the two 
countries is no right for non¬ 
aggression talks. 

India is particularly concerned 
about the build up of U.S. 
F-16 fighters and about troop 
movements near its Rajasthan 
border with Pakistan. 

These troops could merely be 
engaged in winter training 
manoeuvres, but experts in 
India believe that it is in this 
area that any future war 
would probably take place. 


OVERSEAS NEWS 
Beirut troops are threatened with ‘a real earthquake’ 


BY NORA ROUST ANY IN BEIRUT 


A SELF - STYLED funds* 
mentalist group calling itself 
the ** Islamic Jihad ** yester¬ 
day gave a warning to French 
and ILS. troops In Beirut that 
it would make ** the earth 
move under their feet ” unless 
they left Lebanon within 10 
days. 

The underground organisa¬ 
tion claimed credit for two 
bombing attacks on Wednes¬ 
day that lelt at least 15 people 
killed and over 150 wounded. 
One French serviceman was 
killed and 12 injured. 


An anonymous caller claim¬ 
ing to speak on behalf of the 
group telephoned the Beirut 
offices of Agence France 
Press newsagency yesterday. 
He said the Islamic Jib ad 
carried out a truck bombing 
against a command post of the 
French contingent of the 
multinational peacekeeping 
force. 

That same night, a bomb 
went off on the ground floor 
of the Marble Tower Hotel, 
occasionally frequented by 
U.S. servicemen. 


Describing the impact of 
the truck bomb, some resi¬ 
dents said they felt the earth 
shake under their feet as if 
there was an earthquake. The 
explosive charge was esti¬ 
mated at 1*500 kilograms by 
local security officials. 

The caller threatened U.S. 
and French troops with “a 
real earthquake unless they 
_left Lebanon. 

The Islamic Jihad claimed 
responsibility last October 23 
for the twin suicide bombing 


missions against the U.S. 
marines and French para¬ 
troopers that left 241 Ameri¬ 
cans and 58 soldiers dead. 

It was also one of several 
extremist religious groups 
that took credit for the string 
of six attacks in Kuwait on 
December 12. 

Iranian - inspired Moslem 
Shi'iles have been blamed for 
terrorist raids against French 
and Uj. troops In Beirut, 
prompting reprisal strikes 
against bases in central 


Lebanon used for the train¬ 
ing of religions activists. 

The political motive behind 
the campaign of terror against 
the Americans and the French 
remains confused. While 
Syria, a tactical ally of Iran 
in the Gulf War against Iraq, 
has made it plain it would 
like the multinational force to 
leave Lebanon, the Tehran 
regime has also been vocal in 
denouncing Paris for its mili¬ 
tary co-operation with Bagh¬ 
dad. 


Mubarak’s patience seems to be vindicated 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


YASSER ARAFAT was last m 
Cairo on November 9 1977 and 
witnessed history in the making. 
He entered the People's Assem¬ 
bly building in the Egyptian 
capital smiling and waving, to 
listen to one of those rambling, 
anecdotal, over-long speeches 
for which President Anwar 
Sadat was famous. 

A grim-faced Mr Arafat was 
probably the only person who 
did not rise at the end of the 
speech for the obligatory 
ovation. It seemed that he had 
immediately recognised that Mr 
Sadat's offer to visit the Israeli 
Knesset, if that would bring 
peace to the Middle East, was 
something more than rhetoric. 

Mr Arafat’s return to Cairo 
yesterday, after six progres¬ 
sively more damaging years for 
the Palestiri.- Liberation Organi¬ 
sation, could also be an event of 
major significance for Middle 
East peace. 


By embracing President 
Hosni Mubarak, Mr Sadat's suc¬ 
cessor and his Vice-President 
on November 9 1977, Mr Arafat 
has signalled the end of the 
bitter hostility between Egypt 
and that part of the PLO which 
he still controls. As that row 
centred on Egypt's alleged 
betrayal of the Palestinian 
cause by signing a separate 
peace with Ji:ael the door 
should now be open for Egypt's 
formal reintegration into the 
Arab world. 

President Mubarak’s refusal 
to be panicked by Israel's in¬ 
vasion of Lebanon and bis deci¬ 
sion to wait patiently for other 
Arab leaders to offer Egypt an 
olive branch appears to have 
been thoroughly vindicated. 
Most Arab countries would 
applaud President Mubarak's 
presence at the Arab League 
summit due to beheld in Riyadh 
on March 31. but have yet to 


show the courage needed to 
cany through such an action in 
the face of bitter Syrian 
hostility. 

It is unclear whether Mr 
Mubarak is wiling, to pick up 
the challenge of a return to the 
long-standing rivalry between 
Syria and Egypt for influence in 
tiie Arab world- 

He must also believe that the 
noises of fury from Jerusalem 
provoked by his meeting with 
Mr Arafat are not a fundamental 
threat to the peace treaty with 
Israel which remains one of the 
main planks of Cairo’s foreign 
policy. 

One of the main architects 
of that policy explained in 
Cairo recently that any Egyptian 
claim to leadership of the Arab 
nations would ultimately depend 
on its capacity to cany them 
through to an honourable peace 
with Israel- Mr Kama I Hass an 
All. Egypt’s Foreign Minister, 
will have been pressing that 


point in 'Washington this week. 

President Mubarak has been 
deeply alarmed by the pro- 
Israel tilt in U.S. policy in the 
past few months, and. along 
with other Arab moderates, 
would like to give President 
Reagan cause to re-examine the 
prospects for his peace pro¬ 
posals announced 15 months ago. 
U.S. military confrontation with 
Syria in co-operation with 
Israel only strengthens the 
hand of the Arab radicals, in 
Cairo’s view. 

Mr Mubarak will also need 
Washington's help in persuad¬ 
ing Israel not to over-react to 
the Arafat meeting. Mr Yitzhak 
Shamir, Israel's Prime Minister, 
opposed the peace treaty with 
Egypt and some Egyptian 
officials fear that his commit¬ 
ment to it remains significantly 
less than that of his predeces¬ 
sor. Mr Menahem Begin. 

They also sense, along with 
King Hussein of Jordan, that 


there are areas of policy where 
the interests of Israel and 
Syria coincide. Neither coun¬ 
try. they believe, wants a settle¬ 
ment for the West Bank and 
Gaza on terms which would 
involve significant compromise. 
With the tap of violence in 
Lebanon able to be turned on 
and off at will, and U.S. 
public opinion heavily involved 
through the presence in Beirut 
of American troops, this pro¬ 
vided the opponents of Mr 
Arafat with a potent weapon. 

But by returning to Cairo. Mr 
Arafat has at least demon¬ 
strated that his political credi¬ 
bility. and perhaps survival, 
rests essentially with those 
Arab countries willing to nego¬ 
tiate directly with Israel. By 
receiving him, Mr Mubarak has 
indicated his readiness to 
assume a wider role in the 
Middle East without having to 
abandon the principal legacy oC 
Anwar Sadat. 


Hemu 

reaffirms 

France’s 

commitment 

By David Marsh m Paris 

M. CHARLES HERNU. the 
French Defence Minister, yester¬ 
day said that France's role as 
the ’* indispensable" Western 
power in the Middle East was 
linked to the continued presence 
of its soldiers in the Lebanese 
multinational peace-keeping 
force. 

Speaking after Wednesday's 
bombing near the Beirut head¬ 
quarters of France's parachute 
rpgiment. M. Hernu said that 
France was doing all it could to 
assure the protection of its 
Lebanese contingent. 

In a separate statement, the 
French Foreign Ministry re¬ 
affirmed the country’s commit¬ 
ment to restore unity and 
sovereignty to Lebanon. 

David Lennon writes from Tel 
Aviv: Israel yesterday drew back 
from protesting against Italy's 
participation in the evacuation 
of Palestinian " terrorists " from 
Tripoli. 

Mr Yitzak Shamir, the Israeli 
Prime Miinster, accepted at his 
meeting yesterday with Slg 
Andreotti, the Italian Foreign 
Minister, the Italian explanation 
that its removal from Tripoli of 
Palestinian wounded was purely 
a humanitarian act. 

Neither did Israel raise any 
questions about the Italian 
decision to cut the size of its 
force in the peace-keeping con¬ 
tingent in Beirut from the 
current level of about 2,000 
soldiers back to the originally 
requested contingent size of 
1 . 100 . 


Debt and drought combine to cast gloom over Ivory Coast 


CHRISTMAS in tropical Abidjan is 
likely to be celebrated in gloom and 
discomfort as power cuts averaging 
12 hours a day extinguish electric 
lights, fridges and air conditioners, 
writes Peter Blackburn. 

Shoppers have been rushing to 
buy gas lamps and candles instead 
of toys and turkeys. Factories and 
offices have been ordering genera¬ 
tors. 

But, while the electricity crisis - 
sparked aS by the worst drought 
for 25 years - has riveted public at¬ 
tention, there has so far been a 
news blackout in the government- 
controlled media over last Satur¬ 
day's decision to reschedule the 


country's $6bn external debt Very 
few Ivorians are aware that nego¬ 
tiations with up to 300 commercial 
banks opened in London yesterday. 

The decision to reschedule 
caused little surprise among bank¬ 
ers. “The writing was on the wall - 
it should have been done three 
years ago,” commented one. The 
lack of action reflects President Fe¬ 
lix Houphouet-Boigny's longstand¬ 
ing opposition to a rescheduling, on 
the grounds that it would tarnish 
the country's reputation and post¬ 
pone problems rather than solve 
them. 

But the debt problem has now 
clearly come to a bead. The Ivory 


Coast, emboldened by economic 
success, went on a borrowing spree 
in recent years. Between 1980 and 
1983, its debt doubled. 

This year, debt service costs rep¬ 
resent 40 per cent of export earn¬ 
ings, and the public external debt 
corresponds to 90 per cent of gross 
domestic product According to Fi¬ 
nance Ministry estimates, the coun¬ 
try will need SL25bn in 1984 to ser¬ 
vice its debt 

As that figure shows, the Ivory 
Coast is faced with a dramatic 
bunching of loan maturities. Its li¬ 
quidity problems have been aggra¬ 
vated by delays in drawing on a 
World Bank structural adjustment 


loan worth S250m granted last July, 
and by the continuing strength of 
the dollar, in which nearly half the 
country's debts are denominated. 
The US. currency has appreciated 
by some 70 per cent against the 
CFA franc (the Central African cur¬ 
rency) since 1980. 

All this represents a severe rever¬ 
sal in the fortunes of a country 
which has been held up by the 
World Bank as a model for econom¬ 
ic development in sub-Saharan 
Africa, with its liberal policies en¬ 
couraging private enterprise and 
foreign investment The Ivory 
Coast's gross domestic product 
grew at an average annual rate of 7 
per cent in the 1980s and 1970s. 


President Houphouet Boigny has 
warned that 1984 will be the most 
difficult year yet Offshore oil pro¬ 
duction has increased much more 
slowly than planned and is expect¬ 
ed to total only 1.1m tonnes in 1983, 
compared with the budget forecast 
of 1.5m. 

Cocoa production has fallen, al¬ 
though the price is at its highest 
level for four years. Production esti¬ 
mates for 1983-84 indicate a crop of 
around 350,000 tonnes, well down 
on the record 457,000 tonnes two 
seasons ago. 

The International Monetary 
Fund has said that the Ivory Coast's 
difficulties are “cyclical" rather 


than structural. But some officials 
and bankers disagree, and say that 
suggestions that the country should 
borrow to bridge the gap between 
the collapse of the cocoa market 
and a rise in oil production were 
misguided. 

Bankers are concerned that debt 
service costs are unlikely to fall un¬ 
til 1986 at the earliest Reschedul¬ 
ing should therefore be planned 
over a much longer period than the 
13 months envisaged by the Ivori¬ 
ans, they argue. 

As one banker pointed out: 
“When a developing country joins 
the rescheduling dub, it inevitably 
becomes a long-term member” 


Kuwait 
accused of 
torturing 
detainees 

THE pro-Iranian Daawa Party 
of Iraq has threatened to attack 
Kuwaiti iivrcsis at home and 
overseas if the in suspects held 
in connection with the car bomb 
attacks of 10 days ago. arc tor¬ 
tured, executed or handed over 
to the Iraqi Government, writes 
Kathy Evans In Dubai. 

The threat came in a letter 
handed to the Kuwaiti Embassy 
in Tehran. It accused the 
Kuwait Government of torturing 
the detainees. 

Iraq attack 

Iraq said its warplanes had 
destroyed three *• enemy" ships 
yesterday near the Iranian port 
of Bandar Khomeini in the 
Gulf, Reuter reports from 
Baghdad. A military spokes¬ 
man said the ships were part 
of a convoy which had tried to 
approach the Iranian port. 

S. Korean debt 

South Korea's outstanding 
foreign debt at the end of 1986 
is projected at $47.4bn com¬ 
pared with an initial forecast 
of $64.5bn. Deputy Premier and 
Economic Planning Minister 
Shin Byong-IIyun said, Reuter 
reports from Seoul. 

Zimbabwe admission 

Zimbabwe has acknowledged 
for the first time that its troops 
conduct hot pursuit operations 
against anM-uovcmiucnt dissi¬ 
dents taking refuge in 
Botswana. Our Foreign Staff 
writes. In a meeting’ at the 
border town of Plumtree on 
Wednesday between senior 
officials of the two govern¬ 
ments. Mr Emmerson Mun- 
angagwa. Zimbabwe's Security 
Minister, confirmed that a Zim¬ 
babwe soldier had been shot 
dead by Botswana troops just 
inside the border. 

Singapore plan 

The Singapore International 
Monetary Exchange (Simex) is 
to start trading financial 
futures on May 2, linking up 
with the Chicago Mercantile 
Exchange (CME) so that mem¬ 
bers of each can use both 
markets. Siracx chairman Ng 
Wok Song said yesterdav, 
Reuter reports from Singapore. 
Simex. formerly the Gold 
Exchange of Singapore, will 
launch financial futures trading 
with contracts in gold. Euro¬ 
dollars and the Japanese yen. 
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THE MEADWAY| TECHNOLOGY PARK 

FREEHOLD SITESAVAILABLE 
FROM !4 ACREUPWARDS- UNITS FROM 
I0,000-2p0,000 SQ. FT. 


^-lui—IL• Knowied 


GROSS flREA 15 ACRES 

Join some of Britain's leading^ • 

Based Industries in an excellent working environment • 


:; dose to London and adjacent to the A1 (M) 

•-‘For further deuste •• . " ; •" •• 

^>:CX!WRAD;RriBEda , &OQ' 

_• .[ ConsuWanl Surveyors^ Valuer : •- 

*\: ; 14 Manchester Square London W1M 6AA 
| j Telephone 01-935'449fll Telex 262 850 \\ 

1H' 77?e completeprapefty service irvoughouttheUK- . . . . 


ONLY 
£ 8.80 
per sq.ft. 


METROPOLIS HOUSE 

London W1. 

3 Superb Off ice Floors 
of 4,660 sq.ft. TO LET 


01-6314656 


A New Outlook 
.on Uxbridge 


:.UD 

: v-D 




Bakers Court is a superb new 
office building in which two floors 
remain available, 
each comprise 20,115 sq.ft and 
there are 30 car spaces per floor. 
Leases are available on a 
floor by floor basis. 


0 


Joint Agents 


Healey & Baker Fletcher King 


»51C»of9«Sfr—t H mwtquaw, 
London W9A3KS Of-6299292/49130M 


Stratton House Stratton Street 
London W1X 5FE 01-493 8400 


100% IBA Investment 
10% Yield 

Mini Industrial Units 
Staffordshire. 

Tenants Available 
Tel. Tamworth 281031 


COMMERCIAL PROPERTIES 

ST HELENS AREA SOUTH WEST LANCASHIRE 


YDOCK 


1 Mile to Junction 23 of M.6 
13,000 m. it. — tt Jto p«r m. n. _____ 

WORKSHOP!WAREHOUSE JjWIl« 6IM «•«* M«* 

Ideal ter SHOWROOM-^-OFFICES—HI OH TECHNOLOGY USE 

4TON-IN-MAKERRGLD 500 yards Junction 24 of 

Suitable Mr F£X»^88kNUFACTU*iNG CMSTrIbUTION DEPOT 
**"“ ? s 7b 06te«t Sub-Zero Cold Store rtao anHUWe. 

HELENS £120 per sq. ft 

t non mi. ft. ia iz.DOO so. rt.--Hil.20 ow ft. 

J. B. JL 8. LEACH, MP@rr “ BE 


MORTGAGES 

on Commercial, industrial. 
Residential Properties 
—at competitive rates 
Write or telephone: 

Hindi Mortgage (Inti) Ltd. 

Europe’s feeding Mori gage Brokers 

15 Berkeley Street. W1 
Tel: D1-629 6051 - Tahnc ZS374 


FACTORS ES & 
WAREHOUSES 


FACTORY. 5.000 M. R. Tunbridge Wells. 
Kent. Lett* AMlpnnient. £2.50 per 
W. ft. TbI: 0892 Slots trom 3.1/84. 


OFFICES 
TO LET 


MAYFAIR — Suite, of luxury furnished 
o9u.es available immadlateiy In prntlge 

twiiaing. (deaf tw senior company 
director,. Secretarial service. His-home. 
Albemarle Administration 01-493 B16G. 


LAND WANTED 


ISO ACHES APPROKr—Within 15 mile. 
South Wert of London. Suttaole for 
American rtvle Seen Park. Good K(ni 
and communication, anerttlal. Only land 
that n iHielv to receive planning oer- 
nMuioa. Please Mate location and met 
site, anp price resuind. Write Bo. 

T 6001. Financial Times. TO. Cannon 
Street, London £C4P 4BY. 


INTERNATIONAL PROPERTY 


SWITZERLAND 

LAKE GENEVA—MOUNTAIN RESORTS 

YOU Can buy apartments m MQNTREUX on LAKE GENEVA. Also available 
in famous mountain resorts- VILLARS, VERBIER, LES DIABLERETS, LEYSIN. 
CHATEAU D'OEX NEAR GST A AD. individual Chalets ovailabin in lovely 
CHAMPERY, a skiing paradise. Excellent opportunities lor foreigners. 

Pricae from 5wFr200.MQ - Liberal mortgages at 6V- interest 
Developer, e/o Globe Han BA. Mon-Repot 24.1005 Lausanne, Switzerland 
Tel: (21) 22 35 12 - Telex: 25105 MEUS CH 

VISIT PROPERTIES—NO OBLIGATION 


100*4 TAX ALLOWANCE — Freehold, 
4.000-10.000 m. It. Corby Enterprise 
*«me. Rote free until 1991. Keen 
Pricn. Contact; Graham Stanton. 
Wellingborough (09S3) 73938. 


PERSONAL 


FACT 

IT CAN LEAD TO 
BLOOD VESSEL DAMAGE 

particularly to the eyes, 
kidneys and limbs 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London W1M OBD 


COMPANY NOTICES 


SOCIETE GENERAL£ 

French " Socifrtt Anonyme " 
Caoltil: French Franc, 1.142.010.600 
Head olbc* 29. boulevard Hxusvmann 
— PARIS 9*--FRANCE 
Commercial Register- 
PARIS B 552 120 222 


SECOND NOTICE TO HOLDERS OF 
FLOATING RATE NOTES 1303-1991 
OF US. SI.OOO EACH AND TO 
HOLDERS OF FLOATING RATE 
NOTES 1993-1990 OF U.S. $10,000 
EACH 


The holder, of internal tonal floating 
rate win 1993-1991 and the 
holder, of Infer notion JI floating raio 
note* 1993-1990 ituivd bv SOCIETE 
GEMERALE who were tailed for Dev- 
emoer 16, 1993, bring unable to 

meet vahdiv for lack ol Quorum, arc 
again convened to an Ordinary 
General Meeting, at 50. boulevard 
Hauumann, Pant 90 (France) on 
January 9. 1994; 

—at 3 p.n*. for the holder, of Inter¬ 
national floating rate note, 1983- 
1991 

—at 3.30 p.m. for the holder* of 
international floating rale notes 
1993-1990 

In order to consider the same agenda 
as the one for the brst meeting, that 
Is: 

Ap pointment of the noteholder's 
permanent representatives, designa¬ 
tion of the substitute reorewitta- 
tlves. 

■■ De c u ilnatJon of the noteholder's 

representative*- power* and of the 
remuneration given to the perman¬ 
ent representative*. 

To permit the noteholders to attend 
or to be represented at these meet¬ 
ings. the note* or their deposit 
receplts. must be deposited at least 
ive days before the date flatd for 
the meeting, at the offices of the 
banks haring participated In the 
placing of these note* and from whom 
proxies or admission card* can be 

rtQvcstcd. 

The 9oard of Directors. 


BRITANNIA GROUP Of 

UNIT TRUSTS LIMITED 
BRITANNIA AUSTRALIAN 


modern!satIbn'amend mem* held IO 
the Trim Deed of the Trust the voting 
was a* follows: — 

Rrsokdon No. 1_ „ 

For 97 8of vote* cast 

Against 2.2 k. of votes cast 
This Resolution was therefore parsed bv 
the reoulred maMritv of 75% of votes 
Cllt. 

Th« Trust DMd amendment «as 

effective from 21ft December 1903. 


LEGAL NOTICES 


No. 007016 of 1983 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
Re: SHORTLOAN INTERNATIONAL 
LIMITED 
AND 

Re: THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
Order of Via High Court of Justice 
(Chancery Division) dated the 5th 
December 1983 confirming the reduc¬ 
tion oi the Share Premium Account 
of ihe above-named Company from 
£177.678 to Nil was registered by the 
Rngrsirar ol Companies on the 8th 
December 1983. 

Dated 19th December 1983. 

LINKLATEftS & PAINES. 

Solicitors to die Comoany. 


No. 00083 of 1983 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
Re; SIOANE INDEPENDENT 
HOSPITALS LIMITED 
AND 

Re; THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
OrJer ol die High Court of Justice 
(Chancery Division! (Hied the Sth 
December 1983 confirming the reduc¬ 
tion ol the Shore Premium Account 
ol ihe above-named Company from 
C1.434.lSO to £543. G38 was registered 
by the Registrar of Companies cm the 
6th December 1983. 

DaiBd 19th December 1983. 

LINKLATER5 & PAINES. 

Solicitors to the Company, 


CONTRACTS & TENDERS 


DEPARTMENT OF AGRICULTURE FOR 
NORTHERN IRELAND 

SHAHTALLOW DRAINAGE 
LONDONDERRY SITE INVESTIGATION 
CONTRACT 

Fi>cd price lenders arc invited Irom _ competent and experienced silo 
investigation contractors for a phased investigation ol iho Shaniatio -nd 
Ball/arnol areas of Londonderry City, compnsing j go a physical survey, 
drilling 11 boreholes in so't material and an initial 12 borchelrs where rock 
coring up to a maximum depth ol about 60 metres will be required. 
Tender documents may be obtained liom the consulting onginccis 
McCutcheon end Wilkinson. 18 Linenhall Street. Ballymena. Co Antrim 
BT43 5AL on payment ol s deposit of £100 00 which will be refunded on 
receipt of a bona tide tender noi subsequently withdrawn and on return 
ol the tender documents. Cheques should be made payable to me 
Department ol Agriculture lor Northern Ireland. 

Completed tenders in plBin sealed envelopes marked 'Tender for Site 
investigation. Shu mallow” must bo returned to the Depart moot ol 
Aqnculture lor Northern Ireland. Drainage Division, 157 Hillsborough Hoad. 
Lisburn. Co Antrim BT27 5PX not later than 3.00 pm. Thursday. 26 January 
1984. 

Tenders sent by post should bo registered or aent bv recorded del ivory 
an official receipt must be obtained lor lenders delivered by hand. 

The lowCST or any tender will not necessarily ba accepted. 


ART GALLERIES 


MACKINNON A STRACHEY. 17. SevUe 
Row. W1. 01-734 6911. Exhibition Of 
19th Century English and French Water¬ 
colour i. Mon.-Frl. 10-5.30. 


CLUBS 


EVE has outlived the others because of a 
policy Of tar nlav ana «alu* for money. 
Supper from 10-3.30 am Disco ana too 
musicians, alsmcrou* hostesses, melting 
floor-shows. IBB. Rogent 5U 01-714 0557. 


ODETTE GILBERT GALLERY. 5. Cork St.. 
London. Wt. The newest gallery In 
London specialising In living Brltiih 
artists Is now open. Mon.-Fri. 10-5.30, 
Sail. 10-1. Tel! 01-437 3175. 


RAMON’S NIGHTCLUB RESTAURANT. 
42. Dean StrerL Wt. Where today 1 * Dun¬ 
ne** man can relax and eniov an exciting 
evening. Various cabaret act* thraugnout. 
Charming and discreet dancing partners 
avail sole. Open nightly 9 pm to 3 am. 
01-437 9455. 
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UK NEWS 


TRADE NEWS 



Car price 
war to 


in January 

DEALER incentive campaigns are 
to be launched next month by Aus¬ 
tin Rover, subsidiary of state* 
owned BL, and Vauxhall-Opel, off¬ 
shoot of General Motors. The new 
campaigns make it virtually certain 
that the discount battle on car 
prices will start again in 19&i. 

Ford, the UK market leader, end- : 
ed extra dealer incentives in Sep¬ 
tember, but is not expected to ig¬ 
nore the latest moves of its main ri¬ 
vals. 

Austin Rover will offer dealers up 
to an extra £500 on each Maestro 
1.3 and £750 on most Ambassador 
models for those who achieve 105 
per cent of agreed targets. There 
will be smaller bonuses for other 
models. It is the first time that the 
Maestro, launched last spring, has 
been included in an incentive cam¬ 
paign. 

Vauxhall-Opel will announce de¬ 
tails of its rmnpaj g n on January 6, 

O THE GOVERNMENT confirmed 
yesterday that Mrs Margaret 
Thatcher's exchange of messages 
with President Raul AffOnsin of 
Argentina was intended to herald a 
new approach to the dispute over 
the FalkJands. 

Mr Raymond Whitey, Foreign Of¬ 
fice minister, said: “It was a mani¬ 
festation of the wish we have con¬ 
sistently expressed to return to a 
normal, rational relationship with 
Argentina." 

9 TRUSTEES of the Mineworkers 
Pension Fund have been authorised 
by a High Court judge to go ahead 
with a proposal to invest more of 
the fund's assets in the U.S. 

The decision, after a three-day 
private hearing, is a setback for Mr 
Arthur Scargill, miners’ union pres¬ 
ident, and four other trustees, who 
argued that the fund should not in¬ 
vest overseas or in competing 
sources of energy. 

• A FURTHER £2Sm of grants has 
been allocated by the Government 
to encourage large energy users to 
switch to coal from oil or gas. The 
money, available over the next 12 
months, is in addition to £50m ear¬ 
marked for coal conversion over the 
past two years. 

• LORD P1LKINGTON, life presi¬ 
dent of the Pilkington glass group, 
died yesterday in hospital at St Hel¬ 
ens, Merseyside. He was 78. 





to ti: 
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Ulster security 


BY MARGARET VAN HATTEM 

THE BRITISH Cabinet is to consid¬ 
er proposals for improving security 
in Northern Ireland early next year. 
Ministers yesterday spent three- 
quarters of on hour discussing the 
security situation in the aftermath 
of the Provisional IRA car bombing 
outside Harrods, the London de¬ 
partment store, last weekend. Five 
people were killed, including two 
policemen, and more than 90 in¬ 
jured. 

The ministers are understood to 
have agreed to give more attention 
to assessing whether or not further 
measures were required to improve 
security. They discussed whether 
the existing law against incitement 
to violence could be more effective¬ 
ly used, for example against politi¬ 
cians and prominent public figures 
who openly support paramilitary 
activities. 

This follows the decision the day 
before by the Irish Government to 
review its own laws of incitement 

The UK Cabinet decided not to 
proscribe Sinn Fein, the political 
wing of the IRA. Ministers strongly 
backed Mr Janies Prior, the 
Northern Ireland Secretary, who 
has consistently argued against 
proscription. He has pointed out 
that its members would merely con¬ 
tinue to operate under another 
name. 

Earlier this week, Mr Leon Brit- 
tan, the Home Secretary, said that 
there were two views on the ques- 



Mr James Prior: opposed to 
banning Sinn Fein 

tion of banning Sinn Fein. But the 
view in support of proscription ap¬ 
pears to have been held by only a 
small minority in Cabinet 

Ministers appear to have been in¬ 
fluenced by the decision of the Irish 
Government earlier this week not 
to proscribe the party, at least for 
the time being. 

The UK Cabinet is reported to 
have expressed strong support for 
Mr Prior, who has been under at¬ 
tack from sections of the right-wing 
British press after the Harrods 
bombing. 

No initiative on security is ex¬ 
pected immediately. The Govern¬ 
ment is likely to wish to take into 
account the report of the Dublin- 
based Forum for a New Ireland, 
which is examining options for a 
political settlement 


Shipyards’ strike ‘act 
of mindless folly’ 


BY KEVIN BROWN 

A NATIONAL shipbuilding strike 
due to begin on January 6 was an 
act of mindless folly which would 
cause disbelief in the shipyards of 
West Germany, Japan and South 
Korea, Mr John Butcher, Industry 
Under-secreatzy, said yesterday in 
the House of Commons. 

Mrs Margaret Thatcher, Prime 
Minister, linke d the plan for a 
strike over pay and productivity 
with the future of the troubled Scott 
Lithgow yard on the lower Clyde. 


"Shipbuilding orders are very diffi¬ 
cult to get... it is a tragedy if peo¬ 
ple strike themselves out of a job,” 
she said. 

She repeated that the Govern¬ 
ment would not intervene to save 
an £88m oil rig contract placed with 
Scott lithgow, but cancelled by 
Britoil this week because the yard 
could not meet a delivery deadline. 

The future of the yard and the 
jobs of up to 8,000 shipyard and oth¬ 
er workers are in jeopardy. 


Japanese 
approve 
UK for 
investment 


By John Uoyd, LabourEditor 

THE JAPANESE Government has 
given the official stamp of approval 
to the UK as a location tor invest¬ 
ment with the publication by the 
Japanese External Trade Organisa¬ 
tion (Jetro) of a guidebook for in¬ 
vestment in the UK. 

It is the fruit of a year's work by 
Jetro, the Japanese Embassy and 
the Japanese Chamber of Com¬ 
merce in the UK. Some 3,000 copies 
of the guide have been given away 
free to businessmen in Japan, and 
it has the explicit aim of attracting 
further Japanese investment to 
Britain. 

The guide draws on the experi¬ 
ence of 20 Japanese companies al¬ 
ready located in the UK Newcom¬ 
ers to the UK are in the majority 
and, as the guide delicately puts it, 
"high profitability is not yet estab¬ 
lished.” 

The only other element to dull 
the picture is the supply of compo¬ 
nents. “Companies interviewed 
have not always been satisfied with 
the quality, delivery time and price 
of their suppliers," the guide says. 

Otherwise the record appears un¬ 
blemished, and there is no hesita¬ 
tion in dealing with the British rep¬ 
utation abroad. “In Japan, the UK is 
reputed to have frequent strikes 
...however, strikes are confined to 
the nationalised industries and the 
public sector, and are rare in the 
private sector." 

Response of the Japanese subsid¬ 
iaries appears to have been remark¬ 
ably positive. Conceding that it has 
been necessary “to minimise trade 
friction by setting up local compa¬ 
nies” and to “gain access to the .Eu¬ 
ropean as well as the UK market," 
the companies are loud in their 
praise. 

The replies also reveal that the 
personnel techniques brought in by 
many companies have given the 
Japanese companies an edge over 
their UK rivals. A sports equipment 
manufacturer has introduced a flex¬ 
ible system under which employees 
can do three or four different jobs, 
while YKK, the zip fastener mak¬ 
ers, has emphasised quality control 
to the point where it has less need 
for quality controllers than its 
competitors. 

Local development corporations 
in Scotland and Wales -which host 
many of the plants - have gone so 
far as to build Japanese schools. 


S’ 
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YEAR-END DOUBLE ISSUE 

OUTLOOK 



THE BUSINESS WEEK 1984 
INVESTMENT OUTLOOK 

BUSINESS WEEK’S renowned year-end double issue is read, respected and 
referred to by investors worldwide 

Subjects covered in BUSINESS WEEK’S OUTLOOK ’84 include: 


•TTie overall situation 

»An updose look at.. 

Stocks• Bonds • Mutual Funds* 
Speculations • Tax Shelters* 
Overseas • Real Estate* 
Opportunities • Insurance* 
Bank Accounts • Collectibles* 
Futures and Options 


• Government’s economic framework 

• What investors are planning 

• Plus the 1983 Investment Outlook 
Scoreboard for nearly 1,000 
companies with every aspect of 
their '83 performance charted for 
easy comparison. 


ON YOUR NEWSSTAND NOW. 
INVEST IN A COPY TODAY! 

tl INTERNATIONAL 


Finns and West Germans 
to build Soviet port 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SOVIET UNIOX yesterday 
awarded contracts worth around 
FM lbn tJElSOm) to a group Of 
Finnish and West German com¬ 
panies for the construction of 
a major new Baltic port. 

It is one of the biggest con¬ 
tracts ever awarded by Moscow 
to the Finnish construction 
Industry and comes only days 
after the two countries reached 
a framework agreement in 
Moscow covering bilateral trade 
worth some FM 190bn (£23bn) 
over the five years from 1986- 
1990. 

The contracts signed yester¬ 
day in Helsinki cover the build¬ 
ing of a new port about 10 km 
to the east of the Estonian 
city of Tallinn. The port, 
destined to become one of the 
bi g gest in the Baltic, will be 
designed chiefly to handle graia 
and other foodstuffs, mainly 
meat and fruit. 

The contract has been under 
negotiation for about two years 
and has been the subject of 
competition between several 
Finnish consortia and the John¬ 
son Construction company from 
Sweden. 

As late as Wednesday, the 
Swedish concern was still nego¬ 
tiating with the Russian authori¬ 
ties in Helsinki, but yesterday 


a main contract was awarded 
to the Finnish Portal Group. 

The Portal consortium con¬ 
sists of five Finnish companies, 
Perusyhtytna. Y1T, Vesto, Qmp 
and Vesi-Pekka. It has won the 
main port construction con¬ 
tract worth around FM 500m 
plus a small part of the orders 
for grain handling equipment. 

The main contracts for such 
machinery has been awarded. 

however, to Buehler-Miag of 
West Germany. In addition, the 
Finnish group EKE Engineers 
is to supply a cold store for 
meat and fruit handling worth 
some FM 250m-FM 300m. 

Initial civil construction work 
worth around FM 500m will be 
carried out by the Soviet Union 
itself, putting a total value on 
the project of sc«*ie FM 1.5bn- 

The port should be ready for 
operation in early 1987. The 
construction phase will mean a 
workforce of around 2.000, of 
which some 600 are expected to 
come from Finland. 

The biggest construction con¬ 
tracts won to date by Finnish 
companies in the USSR, include 
an iron-ore complex and new 
town at Kostamus and a pulp 
and paper complex and new 
town at Svetogorsk. Further 
phases of both these projects 


are currently being negotiated. 

Final details of the .financing 
of the Tallinn port project are 
still to be agreed. 

Next year's trade between 
Finland and the USSR te sche¬ 
duled to total around FM 3 Sbn 
of which some FM I9bn will be 
accounted for by Finnish im¬ 
ports, chiefly of oil and other 
raw materials. Finnish exports, 
chiefly of machinery and ships, 
could total some FM 18.5btL 

Trade between the two coun¬ 
tries is supposed to balance 
over a longer period bnt in the 
last two years Finland has faced 

problems importing sufficient 
raw materials to balance rising 
exports, particularly, of., en 
gi nee ring products. 

The Soviet Union already 
accounts for around 40 per cent 
of the Finnish construction in¬ 
dustry’s foreign order books and 
for around a quarter of Fin¬ 
land's total exports. 

Baltic exile groups were 
strongly critical' of the Tallinn 
port projects yesterday. They 
claimed that it would lead to a 
further Russification of the 
Estonian capita L where around 
50 per cent of the population 
already consists of Russian 
immigrants. 


India cuts duty 
on components 
for some cars 

By John Elliott in New Delhi 

CUSTOMS and excise duties on 
imported components for cars 
with modern fuel-efficient 
engines of over 1,000 cc are to 
be cut from a level of 185-210 
per cent to 55 per cent for the 
next five years. 

This will help to bring down 
the price of India's two existing 
medium-sired saloon cars when 
they are modernised In the 
next two or three years. 

Announced by the Indian 
Government yesterday, the con¬ 
cession is in line with reduc¬ 
tions already announced for 
cars of under 1,000 cc to help 
an 800 cc Suzuki car recently 
launched by the government- 
owned Maruti car company. 

The existing 1,450 cc Hindu¬ 
stan Ambasador, based on the 
old British Morris Oxford, is 
to have a new Vauxhall body 
next month and an Isuzu engine 
in 1985. When that engine is 
installed, the concessions will 
apply, reducing the likely price 
of the car from about $13,500 
to $10,500. 

The second car involved is 
the Premier Padminf, based on 
an old Fiat modeL It is to have 
a Seat 124 body next year and 
a new engine later. 

Premier is now negotiating 
with possible engine suppliers 
including two Japanese com¬ 
panies, one of which is Nissan, 
and Renault and Fiat from 
Europe, although Renault is 
believed not to bave offered a 
satisfactory modern engine in 
the 1,100 cc range needed. 


Brazil wins £53m ship 
order from W. Germans 


BY OUR WORLD TRADE STAFF 


A GROUP of three West 
German shipowners have placed 
a collective order with- the 
Brazilian yard of Companhia 
Comercio e Navegacao (CCN) 
for the construction of nine 
semi-container vessels. The deal 
Is worth DM 210m (£53m). 

The ships, all double-skin, 
semi-container vessels of 10.000 
metric tonnes each, and with a 


650 TEU container ' capacity, 
will be delivered to the German 
companies between mld-1985 
and mld-1986. • ' 

The tbreg German owners are 
Leonhard t Keederei of -Ham¬ 
burg, which has ordered five of 
the vessels, Befrachtungskomo 
Hansen of Flensbtfrg. which 
has ordered two, : and Hans 
Krueger of Hamburg, which 
also has ordered .two.. 


Dutch shipyard ‘must have 
cash to finish submarines’ 


THE HAGUE—THE Wilton- 
Fljenoord shipyard of Rotter¬ 
dam, said yesterday it does not 
have the money to finish the 
two submarines it is building 
for Taiwan—one day after the 
Dutch Government blocked a 
Taiwanese order for more sub¬ 
marines. 

“If we want to finish the 
ships, we need to have money 
to build them,” said shipyard 
official Mr Van Vliet 

“If we had had a repeat 
order, we could have financed 
construction of the two sub- 
marines ourselves.” 

The Dutch Government 
announced on Wednesday that 
it would not issue an export, 
licence to Wilton-Fijenoord for 
additional submarines because 
of the harm such further 
business might do to Dutch- 
Chine&e relations. 


The Rotterdam yard’s board 
chairman, Mr Baa Slnis. yester¬ 
day met the Dutch Economic 
Ministry to discuss the. com¬ 
pany’s problems. . 

Meanwhile, in Taipei, batch 
and- Taiwanese officials said 
trade may suffer because of the 
Dutch Government ban. 

Dutch exports to Taiwan were 
worth $20Qm (£133m) jtn. the 
first 11 months of the year—40 
per cent higher than the same 
period last year. - 

The Taiwan Defence and 
Foreign Ministries have de¬ 
clined to comment, but Govern¬ 
ment officials said the rejection 
was a surprise. 

They said Taiwan has re¬ 
ceived assuranc es on the deal as 
recently as last week from, a 
visiting Dutch mission 
Agencies 


Sharp rise in Irish exports 


BY- BRENDAN KEENAN IN DUBLIN 


THE IMPROVEMENT in the 
Ufi. economy has helped the 
Irish Republic turn in a better- 
than-expeexed export perform¬ 
ance in 1983, with exports up 
10 per cent in volume or 20 per 
cent by value. 

Sales to the U.S. increased 
by 28 per cent, mostly in elec¬ 
tronics and chemicals—products 
normally produced in Ireland 
by the offshoots of U.S. multi¬ 
nationals. 

The manufactured sector 
showed the strongest perform¬ 
ance with an 11 per cent 
growth in volume. Most of this 


was accounted for by new, 
foreign-owned industry attracted 
to Ireland by Its generous tax 
incentives. 

Bu t the Irish Export Board, 
CTT, pointed out that tradi¬ 
tional Irish products such as 
clothing, footwear and glass¬ 
ware had performed well. 

Sales to the EEC, other than 
Britain, were also strong, with 
a 21-8 per cent value rise, with 
West Germany and France as 
the major market 

The British market continues 
to be difficult for Ireland be¬ 
cause it is the area in which 


traditional Irish companies spe¬ 
cialise and they have been 
suffering from stiff competition 
from UK companies. 

Even so, exports to the UK 
grew by 14 per cent but CTT Is 
anxious to improve the market¬ 
ing and product development 
strength of Irish companies sell¬ 
ing into Britain. 

Agricultural products showed 
a reasonable growth at 11 per 
cent but the traditional Irish 
dairy products are suffering. 
The Irish Dairy Board reports 
that exports were down 2 per 
cent in value, 


conveyor 

order mRy 

gototJK 

<y Maortce Sbnwebon 

TWG BRlTISHBdiangrii^p- 
ment companies are Wddh*g 
to baild an ll-mile overland 
conveyor to transport potash 
from Israel's Dead Sea chemi¬ 
cal works through some of 
the Wildest:- terrain la the 
Negev desert- - .. 

Anderson Strathclyde of 
Glasgow. - and Cable BcU. 
part of tbe Xalrd Group, are 
both. Involved in final negotia¬ 
tions of the. scheme, which 
would cost about - $26m 
(«3ka). - 

. : The : most serious . non- 
British contender b E L 
Bat a ma nL.af Booth Africa, 
which has dose links with tho 
Israeli chemical Industry, and 
is Involved, in other, aspects 
of Jts expansion programme. 

:* A U.S. company also has 
been consulted, - However, 
there appear to be reasonable 
prospects that one of The UK 
' concerns will win. j)ie job. 

The conveyor would raise 
more than -2m : tonnes tf 
potash a year np a 3,000 ft 
incline from ' the Sodom 
chemical. worts' to the rail¬ 
head at XseEi, near Dinaona. 

-its constrimtleiK trill- pre¬ 
sent considerable engineering 
problems since . the area is 
scarred by-deep ravines and 
wadis and the proposed route 
cresses two 600 ft. escarp¬ 
ments. 

At p re s e nt lorries of the 
Dead Sea Works haul the 
potash to-the -rail head np 
steep, winding roads. 

Following visits t* both 
companies in Britain over the - 
past fortnight, officials of the 
Dead Sea works will next 
month tobpeet some of their 
-hi&tanaUbns In other conn- 
tries, including Australia, the 
US. and-France, before mak¬ 
ing thefr final choice. 

British hopes of success 
have been buoyed by un¬ 
usually -^attractive financial 
terms from:. the Export 
Credits Guarantee Department 
fJSCGDJk.-/.- 

Although Israel is regarded 
as a relatively rich country 
for the : purpose of export 
credits, the Dead-Sea Wqrics 
company b being offered 
loans at 9 per cent Interest 
repayable over 10 yean after 
the p r oj ect ll Wn mls rioned. 
These trnms are usaally only 
offered no relatively poorer 

'wnntriom'-^**^ - --*~ 

N.W. Rothschild te acting 
as Cable - EdHPs financial 
advisers on tins project, while 
the New Yeifc-based Manufac¬ 
turers Hanover fe acting for 
Anderson Strathclyde. 

A final decision te order the 
conveyor will be made in the 
ties ^ of strong pleas by the 
Israeli -Transport Ministry 
that the. Sodom works should 
be .linked- to the railway 
system as part of an eventual 
rail connection between the 
Mediterranean and Israel’s 
Red Sea port of Eilat 
However, the cheapest rail 
Unk from Dlmona Vo Sodom Is 
claimed to be at least twice as 
dear as a conveyor and 
beyond Israel's tightly 
stretched resources. • 

• Schroder Wage, the 
London merchant ' bank, has 
.signed a £&96m credit backed 
by the ECGD which will help 
finance a contract awarded to 
Balfour ~ Beatty for the 
Installation of a 400 KV Over¬ 
head transmission Hue to 
bring power from a station to 
be constructed at Aqaba to 
Amman. 

The borrower ls the Jordan 
Electricity Authority. This is 
the first project-related 
ECGD-backed credft In the 
Jordanian'market 


Japan set to gain in world vehicle sales 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


DESPITE huge investment apd 
managerial effort by the auto¬ 
motive industry, world vehicle 
sales by the end of 1985 will be 
only lm above the 1979 level— 
and virtually ail the benefit will 
go to the Japanese, according to 
the latest forecasts by Automo¬ 
tive Research and Management 
Consultants fARMC). 

ARMC suggests that the Japa¬ 
nese will be better off to the 
tune of 2m vehicles, while the 
North American manufacturers 
will be lm down on their 1979 
output. 

The Western European pro¬ 
ducers are forecast to better 
their 1979 production volume by 
IS3.000 vehicles, or 1.1 per cent, 
taking it to I2.59m vehicles by 
the end of 1985. 

World-wide vehicle output at 
that time Is predicted to be 
36.25m. or 2.7 oer cent up on 
the J979 total of 35.29m. 

Despite the Impressive 
recovery being achieved by US. 
and Canadian vehicle producers, 
North American vehicle output 
in 1935 could be 8 per cent 
down on 1979’s volume of 
13.11m. ARMC stales in its 
latest International Automotive 
Review. 

Within Western Europe, the 
major casualty is forecast to be 
the UK. with vehicle output ex¬ 
pected to be 18.5 per cent down 
from 1979's volume of 1.479m. 
In contrast. Spain's production 
should be up by 28.2 per cent in 
198$ tn 1.44m. 

ARMC maintains that the 
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Japanese will not make any 
major shift of their vehicle pro¬ 
duction away from Japan. “ The 
evidence is that the Japanese 
are still very reluctant to estab¬ 
lish manufacturing plants 
abroad. 

" We do not refer to the many 
small-scale assembly facilities 
which exist around the world 
which are fed with really quite 
complete kits from Japan. 

“ The preference to manufac¬ 
ture in Japan Is still widespread 
and on economic grounds, the 
Japanese have good reason to 


prefer the continuation of exist¬ 
ing policies and practices," 
“The dilemma now is how 
important are ' political con¬ 
siderations, however sound the 
economic ease might be for the 
Japanese to retain control of 
their engineering, production 
methods, quality control 
components manufacture." 

armc reckons that "much 
publicised" joint ventures 
between Japanese and Euro¬ 
pean manufacturers—such 35 
those between BL and Honda, 
Nissan and Motor lb erica, and 


Nissan and Alfa Romeo— 
“Involve relatively small 
volumes.* 

It points- out that "the 
General . . Motors-Toyota joint 
venture is suspended or at least 
its fate is in the balance. 
Nissan’s plans to build st car 
factory in the UK hre even more 
doubtful 

“Nissan has. .repeatedly 
stated that (the proposed UK 
venture) was an “ assessment 
study, 1 * 

"The-consensus of opinion is. 
that the Nissan UK plant will 
not. materialist" 

ARMC points out that the 
EEC countries are divided In 
their approach to the “Japa¬ 
nese problem?.in the auto¬ 
motive industry. 

The British, “favour en¬ 
couraging efficient .-foreign 
manufacturers-to locate within 
the :&E& -while the French 
believe that - tsteting national 
industries should be assisted to 
meet tee challenge of tee 
Japanese producers^ 
u France refused to allow 
Ford and' General Motors to 
establish plants In France in the 
1960s for similar reasons/' The 
way. that this difference of; 
opinion Is resolved - (or not) wlll - 
have important, consequences' 

. for the long-term, pattern . of' 
Japanese , investment hi Europe 
“ jmernefiorwl. Anatomottve^ 
Reoido" pp 152. ARMC, Rflf 
House. 67. - Cterlwftfiaeil' Road, 
London EC1R 5BtJ. £240 Z 
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Arts 

Week 

F | 8 |Su|M|Tfl|WlTb 
23[24 25 26 27 28 23 


Theatre 

MEW YORK 

Cats (Winter Garden); Still a sellout. 
TVevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographically feline, bat classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396263) 

La Cage anx Folks (Palace); Perhaps 
this season's outstanding 
comes, like Evita and Cats before it, 
at the very beginning of lb* theatri¬ 
cal year. Despite stellar names such 
as Harvey Flerateto writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaft6 Parisieime, but the 
intimate moments borrowed direct 
from the film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the “30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Flerateto's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 


doting Jewish mother. (9449450) 
Dreamgirls (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a Stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1660s female pop 

group, a la Supreme®, without the 
quality of their music. (2386200) 
Nine (46 Lh St): Two dozen women sur¬ 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini dm 8K, which Kite the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit¬ 
ing scenes. (2460246) 

On Your Toes (Virginia): Galina Pano¬ 
va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1938 sendnp of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed tty George 
Balanchine and directed, like the 
original, by George Abbott. 
(9779370) 

Bngbton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his fanny as well as 
touching childhood reminiscence 
now that the Nederlander organiza¬ 
tion generously decided to name the 
theatre after the generation's out¬ 
standing box office draw. (7578646) 
A Chorus line (Shubert):-The longest- 
- running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than emotions. 
(2396200) 

Carmen (Vivian Beaumont); Peter 
Brook has done an excellent job in 
transforming Lincoln' Center 
landmark into a spruced up version 
of Ms grubbier Paris Bouffe da Nord 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(8746770). 

Noises OH (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn’s 


Frayn’s 


backstage slapstick farce to Broad¬ 
way in Michael Blakemore*s produc¬ 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453430) 

CHICAGO 

E. R^Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this em e rg en cy room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Dnrangs romantic comedy has 
all the elements of modem singles 
life ind u cing meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, nut 
It reflects more than explores the 
shallowness of a surfeit of 
Arena Stage (4883300) 

As You like It (Arena): The Napoleon¬ 
ic era with its bows to Romanticism 
are the setting of Douglas C. Wag¬ 
er's production with Fiances Conroy 
as Rosalind and Tom Hewitt as Or¬ 
lando. Ends Jan 1. (4083300) 

Agnes of God (Eisenhower): Hysterical 
pregnancy of a contemporary novi¬ 
tiate makes for emotional heat but 
little light in John Pieimeier’s melo¬ 
dramatic play starring Elizabeth 
Ashley and Mercedes McCam- 
bridgt*. Kennedy Center (2543670). 
Ends Jan 7 

LONDON 

Dancin' (Drury Lane): Bob Fosse’s 
answer to A Chorus line makes 
Wayne Sleep and his Dash 
look like the real thing . At least the 
band is splendid, and so is Jules 
fisher's lighting. Anyone who has 
seen Ahvin Nikolais or even Fosse's 
own All That Jazz need not apply. 
(8368108). 

Blonde! (Old Vic): It is a real pleasure 
to visit Honest Ed's Old Vic, full of 


light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm as a 
troubadour (rhyming with "fondle") 
in search of both Richard the Lion- 
heart and a hit song can rescue. 
Bkmdel finds bis king , but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): Jane Lapo¬ 
taire, without Piafs songs, is still a 
very fine musical actress, but Jack 
Rosenthal's book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Koltai's design for a 
newspaper office is an impressive 
steel astrolabe. (3795299). 

Hay Fever (Queen's): Penelope Keith 
is more "right" for Judith Rliw t h n n 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. Hie 
supporting actors roll over without 
protest (7341166). 

Pack of lies (Lyric): Judi Dench in a 
decent, enthralling play about the 
breaking of a spy ring in the subur¬ 
ban Rmslip of 1959-60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. Tbe story 
is based on fact and well directed by 
Clifford Williams. (437 3888). 

The Reel Thing (Strand): Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi¬ 
ty. (836 2660/4143) 

Daisy Puns It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey sticks, a cliff top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in ' 
that sort of mood. (4371592) 

Noises OS (Savoy): Tbe funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888) 


Cinema/Nigel Andrews 


Festival fare 
In Washington 

... Again the Kennedy Center Holiday 
‘ ~ Festival features a variety of must- 
-.- cal programmes from near and for. 
Besides local Washington groups 
like tbe Mary Blankemeier Band 
. and Alexandria Community Sing- 
. ers, the free activities Include the 
African Heritage Dancers and the 
. 1 Keren Ohr Israeli Dance Troupe. 

'' A fortnight's festivities move tow- 
: ard the new year with the Raquel 
* •' Pena Spanish Dance Company and 
•». the now traditional Night in Old 

; Vienna, with rvtnrinrfair AIotmthW 

Schneider and friends performing 
. . Mozart, Schubert Strauss and oth¬ 
ers. 

Specific Christmas fare can be 
heard from a Handbell Spectacular 
7 directed by Nancy Capped the film 
. of A Christmas Carol, the New Age 
Woodwind Quintet and A Reoals- 
sauce Christmas done by dancers 

. r Anti ttiA Dii pnn> Hirrlp CnBW tfti iim 

_ ' of Renaissance instruments. 

For children there is the Magic of 
' „ Hans Christian Andersen withpup- 
' pets and tbe communal Messiah 
■' Sing Along (254 3600). 


Music 


LONDON 

Gilbert & Suffivan Gala with the Lon¬ 
don Concert Orchestra conducted by 
Fraser Goukttog with Ann James, 
soprano. Doreen Walker, mezzo-so¬ 
prano, Graeme Mathes on- Bruce, 
tenor, Martin McEvoy, baritone and 
Kenneth Sandford, bass-baritone. 
Barbican HaD (Mon). (6388891). 

Royal Philharmonic Orchestra con¬ 
ducted by James Blair with Stephen 



Isaac Stem at Carnegie Hall, new York 


Hough, plana Rossini, Handel, 
- Grieg arm Beethoven. Bar bi ca n Hall 
(Toe). 

The Parker Quartet Victorian Christ¬ 
mas treats performed in costume by 
Maureen Koetch. soprano, Angela 
Vernon Bates, mezzosoprano, Rob¬ 
ert Carpenter Turner, baritone, and 
Kenneth Barclay, piano. 

NEW YORK 

New York PtuRtaraoiuc (Avery Fisher 
Hall) Kurt Sonderliag conducting. 
Shlomo Mints violin. Moussorgsky. 


Shostakovich, Prokofiev, Schubert 
(Tbnr) Lincoln Center (8742424). 

New York String Orchestra (Carnegie 
Hall) Alexander Schneider conduct¬ 
ing, Isaac ^tem violin. Yo Yo Ma, 
cello. Brahms. Beethoven (Tbur) 
(2477459). 

WASHINGTON 

Concert Hall: New York String Or¬ 
chestra. Alexander Schneider con¬ 
ducting. Vivaldi. Beethoven, 
Brahms (Mon). Kennedy Center 
(2543776). 


Exhibitions 

WEST GERMANY 

Berlin, Akademie der Kunste, iff Han- 
seatenweg:. Designs, furniture, 
drawings and publi cati ons by Adolf 
Lou, the Austrian architect and 
master c raft s ma n (187Q to 1933). 
Ends Jon 15 

Brunswick, Herzog Aston Ulrich Mu¬ 
seum, 1 M u seu nu trasse; French 
Fainting from Watteau' to Renoir 
has 70 la n dsc ap es, still lives and 
portraits from the 18th and 19th cen¬ 
turies. Ends Jan 22 

Bremen, Ko nrth a Ue , 207 Am Walk A 
survey of tbe work of Odilon Redon 
(1840 to 1616), the French symbolist 
painter. It comprises 200 oil paint¬ 
ings. pastels, drawings and graph¬ 
ics. Ends Jan 22 

Hanover, Kestner G es ellsc h aft, 16 
WarmbOchenstrasse: Expressive 

paintings and coloured bronze 
sculptures by Sandro Cbia, created 
by the Italian "fanve" artists. be¬ 
tween 1975 and 1983. Erato Jan 22 

D&ssddorf, StSdtische Kunsthalle. 4 
Grabbepbts Pieasso sculpture. The 
197 pieces - made of wood, plaster, 
bronze, wire'wrapping and rolled 
iron sheets - span all periods. Eads 
Jan 29 ' 

Frankfort, JahrhuaderthaDe Hoechst, 
Pfaffenwiese: Water colours, draw¬ 
ings documents from between 
1304 and 1967 by Erich Heckel, the 

German expressionist and co-found¬ 
er of the Brficke school of p ain ti ng , 
exhibited on tbe occasion pf bis cen¬ 
tenary. Bmfa Jan 8 

Munich, Hsus der Kunst, 1 Prinzre- 
gentenstrasse: Tbe museum is 
showing chiefly Hecbel's early 
work. There ape paintings, drawings 
and watercolours. Ends Feb 2 

Hanover, Wilhelm: Busch Museum, 1 
Gcorgcngarten: The. first venue of 
the roving exhibition with 176 etch¬ 
ings and lithographs by George 

Cruiksharik, the British ca r to oni st 

Ends Jan 6 


Milan: At the ChJesa delle Grade 
there are 100 pre-Raphaelite and 
Neo gothic paintings for church win¬ 
dows. 

Venice: Palazzo Ducale. 7000 years of 
China exhibition. Ends Dec 31. 
Musco Corren Titian's engravings 
on show. Palazzo delle Pngionij ex¬ 
hibition of works by Massimo Cam- 
Pigfc. 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rhksmuseum until 
Feb 28. Tbe Book of Kells, the most 
magnificent illuminated version of 

the gospels in Europe, is joined by a 

hoard of bronze, silver and gold 
treasures, all finely wrought and 


many of them encrusted with jewels 
- a reminder that long before its 
preset troubles. I re la nd bad its 
golden age and was the last reposi¬ 
tory of Western art and learning to 
fall to tbe Vikings. 

One hundred paintings by modern 
Dutch artists at the Stedefijk Mu¬ 
seum, Amsterdam. Until Jan 8. 


PnpH»oi - Three exhibitions pay hom¬ 
age to tbe great Renaissance paint¬ 
er - born 500 years ago. The Grand 
Palais assembles, for tbe first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges. La Belle 
Jardiniere and B alt ha za r Castigli- 
one’s portrait Another exhibition 
shows Raphaels influence on 
French art from the 16th century to 
the present Grand Palais (2815410). 
Closed Tue, Wed late closing. Ends 
Feb 13, The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael’s collaborators, among 
them Giulio Romano, and of his dis¬ 
ciples. Louvre, Cabinet Des Dessins 
(2603926). Closed Tue. Ends end of 


Battbus - In collaboration with tbe 
Metropolitan Museum 50 paintings 
and as many drawings are shown in 
the secretive painter’s first retro¬ 
spective revesting a universe peo- 
. pled with adolescent girls and eats 
m an atmosphere of troubling innu¬ 
endoes. Centre Georges Pompidou. 
Closed Tue. Ends Jan 23 (2771233) 

Cydullc Art from the N. and D. Gou- 
Iandris Collection - more than 200 
remarkable items dating from the 
third century B. C are being shown 
at the Grand Palais before return¬ 
ing - definitely - to Athens. Grand 
Palais (ends Jan 8). Closed Tue. Wed 
late dosing night 10 pm (2615410) 


Tbe Hayward Gallery: Raoul Dufy - a 
timely reminder that Hi« hero of 
countless chocolate boxes and post¬ 
cards, the acceptable face of modern 
art, was not only a significant paint¬ 
er but a Fauvist of peculiar charac¬ 
ter, a follower but no slave of Ma¬ 
tisse, who later developed into a dec¬ 
orative artist of the first impor¬ 
tance. His elegantly perfunctory no¬ 
tation, and hu characteristic imag¬ 
ery - white sails in the bay, palm 
trees below the balcony, bright silks 
against the apple green of tbe race¬ 
course, have been taken up and 
broadcast endlessly by lesser tal¬ 
ents. His fabric designs and tapes¬ 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Ends Feb 5. 

The Hayward Gallery: Hockney’s Pho¬ 


tographs - a brisk survey of Hock¬ 
ney’s practical use at the camera 
from ample r efer ence and 
memo Ire to photographic exercises. 
This latter aspect developed slowly 
but bas speeded considenfoly in the 
past 16 months. The composite pho¬ 
tographic image is no longer just a 
simple still life or portrait study, but 
a strange and intrig u i n g image of an 
event a sequence of action, a pas¬ 
sage of time. Ends Feb 5 


MEW YORK 

Canto: Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in tbe en¬ 
largements and reductions carried 
out by Rodin collaborator and re¬ 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering tbe artist's entire career is 
divided into drawing and painting 
and sculpture sections. Half tbe ex¬ 
hibits are drawings- And there are 
25 sculptures. Ends Feb 19. 


WASHINGTON 

N ati on a l Gallery-. Art of Aztec Mexico 
comb i nes works confiscated during 
the Spanish conquest of 1521 with 
the unearthing m 1978 of toe Great 
Temple of Tenochtitlan, capital of 
tbe Aztec e mpi re, in central Mexico 
City. The most comprehensive Aztec 

art exhibit ever mounted in America 

reflects tbe religion that suffused 
the Aztec culture, with gods per¬ 
forming sacrifices that bad to be re¬ 
peated by man in onler to keep the 
sun moving across the sky and the 
cosmos working. Ends Jan 8,1984 

Nati o n al Museum of Natural History: 
The Precious Legacy contains 350 
secular and religious Jewish objects 
the Nazis preserved in Czechoslo¬ 
vakia for a 'Museum of an extinct 
race', covering five centuries of 
gold, portraits, textiles and other 
crafts from tbe collection of toe 

State Jewish Museum in Prague. 
Ends Dec 31 


CHICAGO 

Museum of Contemporary Art: 46 
paintings of Superrealist Malcolm 
Morfey trace the Britisb-bOrn paint¬ 
er's style from its origins in abstract 
works through Pop art to the ocean 
liners based on postcards that show 
the photo-realist influence of his 
self-styled Superrealism. Organised 
originally by the Whitechapel Gall¬ 
ery in London, the show includes re¬ 
cent pastoral landscapes with beach 
scenes and animals Ends Jan 22 


Opera and Ballet 


Don Qufobotte. ballet in three acts to 
Ludwig Minkus’s music, choreogra¬ 
phy by Rudolf Nureyev after Petipa, 
production by Rudolf Nureyev. De¬ 
cor and costumes by Nicholas Geor- 
giadis, con d u c ted by Andre Presser/ 
John Lanchbery at the Paris Opera 

- Palais Gamier (2665022). 

Vive Offenbach enlivens the festive 
season at the Opera Comlque - Salle 
Favart (2960611). 

Nikolais Dance Theatre with Nikolais, 
the genius of a juggler, is preceded 
at B-30pm by the Californian Jazz 
Tap Ensemble, full of cnotaghais ■ 
rhythm and fantasy, at the Theatre 
de la VlUe (2742277). 

Duke □Ungton's Sophisticated Ladies 

- a musical by Donald McKayle and 
Michael Santin at the TMF-Chitelet 
(2334444). 


WEST GERMANY 

Berlin, Deutsche Open Tbe week 
starts with Hansel und Gretel pro¬ 
duced by Filippo Sanjust Premier¬ 
ing this month is a new production 
of Orpheus in der Unterwelt, by 
Goto Friedrich with a new cast In 1 
tbe main parts are Julia Varady and 
Patricia Wise. 

Hamburg, Staatsopen There has been 
much ydaim for new productions 
of Em Oberiebender aus Warschau/ 
Die GKicklicbe Hand/Die Jakobs- 
leiter, shown for the first time in 
Hamburg. Tbe three one-act operas 
are produced by Peter Mussbach 
and conducted by Christoph von 
Dolmanyi. Hanse l und Grelel is per¬ 
fectly cast with Elisabeth ■ Steiner 
and Yoko Kawahara in the title 
roles. Der Liebestrank brings to¬ 
gether Guiseppe Taddei, Neil Shi- 
coff and Kathleen Battle. Die Frau 1 
Ohne Schatten has Leo me Rysanek, 
famous for her rendition of the em¬ 
press. 


Milan. La Scala: Giselle choreo¬ 
graphed by Giovanni Corelli and 
Jules Ferrot with Carla Fracri, Elis- 
abetta Terabust and Peter Schan- 
fuss; LI Liliana in Algeri conducted 
by Claudio Abbado and designed by 

Jean-Pierre P unn e U e 

LONDON 

Royal Opera, Covent Garden: Die 
Flederaaus, the Royal Opera's mul¬ 
tilingual knees-up, now has at least 1 
an authentically mezzo-soprano Or- 
lofsky (Doris SoffeJ) to right the bal¬ 
ance of past stylistic indelicacies. 
Piacido Domingo makes his British 
opera conducting debut the rest of 
the principals are known quantities 
-Te Kanawa, Prey, Heichele, Luzon 
(2401086). 

Royal Opera House. Covent Garden: 
Ashton's Cinderella, with two mati¬ 
nee performances. (2401066). 

Sadlers Wells, Rosebery Avenue: Tbe 
theatre’s branch of the Royal Ballet 
opens a season on Thursday with 
Coppelia (2788618). 

Royal Festival Hall: London Festival 
Ballet dances the Nutcracker twice 
daily from Tuesday (9283191). 

NEW YORK 

Metropolitan Opera (Opera House): 
Hansel and Gretel. with Gail Robin¬ 
son as Gretel, conducted by Thomas 

Fulton, highlights a week that also 

includes Fideho with soprano Eva 
Marten as Leonore; condu cte d by 
Klaus TenastedL Tristan und 

! conducted by Janies Levine with 
Hildegard Behrens as Isolde and 
Manfred Jong as Tristan, with Sam- 
aritanfs new production of EmanL 
Lincoln Center (5809830). 

New York Gty Ballet (New York State 
Theatre): Month-long performances 
of the Nutcracker continue. Tincoln 
Center (8705570). 


Soap opera meets Sci-Fi 


WASHINGTON 

Washington Opera (Terrace): Gian 
Carlo Meno til’s The Medium and 
The Telephone designed by Zaclc 
Brown is staged by the composer 
with Sheryl Woods and Wayne Tur- 
nage to The Telephone and Nadia 
PeUe, Beverly Evans and Francis 
Menotti to Tbe Medium, both con¬ 
ducted by Lorenzo Muti. Kennedy 
Center (2543770). 

American Ballet Theatre (Opera 
House): The Baryshnikov Cinderel¬ 
la. choreographed with Peter Anas- 
tos. features lavish costumes and 
sets by Santo Loquasto in this, its 
world premiere. Kennedy Center 
<25437701. 


Brainstorm, directed by Douglas 
Trumbull 

KniU. directed by Peter Yates 
The lift, directed by Dick Maas 

The Sci-Fi epic Brainstorm 
ushers us Into an electro- 
telepathic future where mind- 
reading and sensation-sharing 
are available at tbe touch of a 
switch. The film begins boldly, 
builds promisingly, but ends by 
getting its electrodes In a 
terrible twist by the final act 

Ever since Frankenstein, 
Hollywood has loved going to 
the laboratory. White coats, 
microscopes and sizzling light- 
up wires enshrine the magic of 

the future; Greer Garson dis¬ 
covers radium as boldly and 
charismatically as Edward G. 
■Robinson discovering a cure for 
syphilis on the next soundstage; 
and the audience casts itself 
willingly as the mice on the 
treadmill, scampering from plot- 
point while remaining cheer¬ 
fully immune to tbe fact that 
they are covering no serious 
scientific ground at a]]. 

Chutzpah is all. If the film¬ 
maker can make the gobblede- 
gook convincing, tbe audience 
will eagerly follow the cyclical 
trail to hoped-for reward: as 
they do here for an hour or 
more. Dr Louise Fletcher, 
heroically ignoring her worsen¬ 
ing heart condition, leads a team 
of scientists, including husband- 
and-wlfe duo Natalie Wood and 
Christopher Walken, in the 
search to perfect a ‘ Brainscan' 
electronic helmet All you do is 
place this daunting headgear on 
and—Eureka!—with the help of 
the right cassette you can relive 
another person's experiences or 
even your own. Food, sex, 
travel, every variety of pleasure 
for pain) can be vicariously 
enjoyed through tbe wonders of 
Brainscan. 

But hold! Laboratory chief 
Cliff Robertson bas to cope not 
only with his struggling band 
of whizz-kid whitecoats but with 
the U.S. military, who see a way 
to snaffle the discovery, classify 
it and use it for warlike ends. 
Will they succeed? Will the 
Docs allow them to? Will Miss 
Wood and Mr Walken have 
time to “relive” and perhaps 
revive Uielr ailing marriage? 
Will Dr Fletcher's dicky heart 
last the course? Is there an 
experience “beyond death” that 
the telepathy cassettes could 
reveal? 

Having been plagued not only 
by these questions but by an 
escalating budget and the real- - 
life demise of Hiss Wood, 
Bronutorm is a movie that dis¬ 
plays its wounds- Coriolanus- 
like upon its person. There are 
a handful of tremendous scenes, 
notably Dr Fletcher's self- 
recorded coronary which the 
actress plays to the hilt, gasp¬ 
ing for life even as she har- 
nesses science to her last 
seconds — and beyond. And 


Camden Borough Council’s 
production of Mother Goose 
should really carry the Utility 
mark, that sign used during 
wartime shortages, to indicate 
government approval of plain, 
dependable goods produced in 
the public interest Everybody 
from Norman Rossington in the 
title role to Kate Stone in the 
chorus works tremendously 
hard, but then they need to: 
they are each doing the work 
of two in most other panto¬ 
mimes. 

The chorus is just six strong, 
three boys and three girls; the 
“ band ” consists of Fiz Shapur 
on keyboards and Chris Baron 
on drums; and the plywood 
flats and wings which partially 
convert the Shaw’s apron stage 
into the proscenium arrange¬ 
ment that a panto really needs, 
are unpainted. 

Yet few of the essential 
elements of pantomime are 
missing. Like the writers of this 
year’s National Theatre produc¬ 
tion, Cinderella (a tremendous 
hit with the public on the 
second night, incidentally). 
Mother Goose writer Myles 
Rudge has revived the Victorian 
prologue with Joyce Grant's 
attractive homely fairy god¬ 
mother and Robert Austin's 
mesmeric demon king exchang¬ 
ing challenges. 

Between that and the final 
walkdown there Is the expected 
rapid succession of scenes: a 
song about Real Eel Stew with 
an eel that dances in the pot; a 
Feydeau-style bedroom sequence 
with everyone climbing in and 
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Natalie Wood as Karen Brace in “Brainstorm’ 


Usually the only distinction 
between the warring sides of 
II Trovatore Is that one is led 
by the baritone, one by the 
tenor. The achievement of this 
new production by Operp 
North, and the justification for 
updating the action to the 1930s 
and the Spanish Civil War is 
that tbe political basis of the 
plot acquires the force appro¬ 
priate to Verdi's own concept 
of historical opera. 

The updating is brilliantly 
realised in the staging by 
Andrei Serban with scenery by 
Michael Yeargan (both of them 
previously involved in similar 
re-thinking on behalf of the 


the premise of pushbutton tele¬ 
pathy is a richly ingenious one; 
almost too rich for its own good, 
since it sends out plot tentacles 
lolloping madly in all direc¬ 
tions. 

But what finally defeats the 
film, despite the presence as 
director of Douglas Trumbull 
(special effects wizard on 2001), 
is that visual and dramatic 
invention flag behind the story’s 
proliferating promise. The 
muscling-in of the military 
becomes tbe crudest of con¬ 
spiracy subplots, and ends in 
a slapstick compote of battle- 
torn laboratories and smashing 
glass and smoking wires. With 
Fletcher’s death goes the only 
three - dimensional character: 
and Walken and Wood, whose 
marriage is skimpily sculptured 


fruity of voice and trembling 
of whisker, "You will need the 
power of the ploire." And so 
this concussive quest epic 
begins, depicting the prolonged 
and battle-fraught attempt of 
Pnnce Colwyn (Ken Marshall) 
plus "glaive” (a kind of 
Mediaeval six-bladed frisbee) 
to reunite himself with his 
beloved Princess Lyssa (Lysetie 
Anthony), after an army of 
unpleasant thugs called the 
** Slayers “ have destroyed their 
two families. 

The Slayers have dragged 
Princess L off to be the prisoner 
of a giant monster called Beast: 
though whether she is intended 
to be his dinner or his concu¬ 
bine is uncertain. Prince 
Colwyn, pausing only to con¬ 
script Mr Jones as a Merlin- 


‘Visual and dramatic invention 
flag behind the story’s promise’ 


from soap opera basics, don’t 
have the weight to carry the 
finale, which is the experienc¬ 
ing of tbe “ beyond death ” tape. 

The tape itself, furthermore 
—for which, as with the other 
telepathy set-pieces, the screen 
expands to 70-mm—proves a dis¬ 
appointing blast of visual silli¬ 
ness: consisting of shiny Yule- 
tide balls afloat in a vast and 
pastel-coloured Outer Space. In 
Brainstorm, as in many Holly¬ 
wood Sci-Fi films, to travel is 
better than to arrive, to explore 
far better than to discover. 

* 

In KrtdL it would have been 
best not to set out at alL “You 
will need more than men or the 
sword,” quavers Freddie Jones, 


Gandalf surrogate, sets out En 
route he meets a Cyclops 
(Bernard Bresslaw), a merry 
band of ex-thieves and David 
Battley as a wandering yeoman 
(“ I am Ergo the Magnificent ”) 
all of whom join the quest 
through arduous landscapes and 
worse dialogue to find and 
deliver the Princess. . 

This dreadful movie, bred out 
of Star Wars via Hawk The 
Slayer, proves that some parts 
of the film industry will never 
learn. Unrepentantly they will 
go on hurling themselves down 
the bottomless pit of their own 
derivativeness. 

The film lacks suspense, wit 
or visual originality. (Pictorially 
it's knocked sideways by Ezcali- 


bur, or even Star Wars). It lacks 
solid characters and imaginative 
actors (save the overworked 
and overwrought Mr Jones). 
And I defy the average film- 
goer not to shake in terror at 
the approach of each new 
weighty exchange In the mythic 
conversation stakes. “ The 
Emerald Temple is in the Great 
Swamp, where three trees grow 
as one.” (We never do discover 
about those three trees.) 
" Where does the Black Fort¬ 
ress rise? “ Tomorrow in the 
Iron Desert.” If you go. lake 
a large glaive and shake it 
threateningly at the screen. 

* 

There is no escape into gleam¬ 
ing sanity even with the week's 
final film. The Lift is a Dutch 
thriller about a lift The lift 
in question operates in a large 
and sinister office block and has 
developed a mind of its own. 
It has graduated well beyond 
the normal foibles beloved of 
elevators, such as stopping three 
feet above the floor or crushing 
your umbrella between swiftly 
closing doors. This one decapi¬ 
tates heads, lures victims into 
fatal falls down the shaft, and 
whizzes up and down like a 
demented yoyo. 

Whodunnit? Who is behind 
it all? Can our humble lift- 
mechanic hero (Huub Stapel) 
stop it? Greatest mystery of all: 
why has no one given up and 
started using the stairs? The 
denouement didn't make any 
sense to me, and the film is 
vilely dubbed into mid-Atlantic 
English, using no more than 
three discemibly different 
voices for a cast of 20-odd. But 
writer-director Dick Maas has 
hit on a bright idea, and in 
early scenes at least he drama¬ 
tises it with some spooky vim. 


Mother Goose/Shaw Theatre 

Chris Dunkley 





Gay Soper and Norman Rossington: Christmas bargain 


Alastair Muir 


out of the window, the chest 
and the wardrobe; a ballet in 
the enchanted wood, and, best 
of all, perhaps, a synchronised 
tap dance with the chorus 
dressed as penguins at the 
North Pole. 

Rossington leads with zest 
and is helped in bis sweet 
hurling stint and the com¬ 
munity singing by Lucy Fen¬ 


wick, who seems particularly 
powerfully possessed of tbe 
spirit of panto. Gay Soper’s 
principal boy Jack wears itchy 
looking brown serge knicker¬ 
bockers too long (in both 
senses) and one pities Kevin 
Hudson doubled up inside the 
actual goose. 

The preponderantly juvenile 
audience at our performance 


would probably have preferred 
fewer songs and more slapstick: 
two minutes with soda siphons 
is really no substitute for a 
proper wallpapering or pastry- 
making scene, and for the Dame 
to take off one solitary corset 
seems downright mean. Still, 
with top price seats at £4 this 
must be one of London's best 
Christmas bargains. 


II Trovatore/Grand Theatre, Leeds 


Arthur Jacobs 


Welsh National Opera). Had 
this production been in English, 
the point would have been 
stronger still, especially in the 
long, static narration of the 
opening scene. 

But whereas this company's 
previous departures from the 
English language have found 
small excuse in the choice of 
figures, this one is strongly 
cast Of three overseas soloists 
making their British debut, 
Natalia Rom (from Leningrad 
via tbe U.S.A.) is a star. In 
“ D'amour sull' ali rosee," most 
sopranos are too obviously 
worried about negotiating the 
veiy difficult vocal line, but this 
was Leonora herself in a soli¬ 
loquy of young, troubled love. 


The Brazilian tenor Eduorda 
Alvares as Hanrico sang 
strongly, if not subtly, and the 
American baritone James 
Dletsch as Luna was a persua¬ 
sive viliian — not like John 
Tranter as Ruiz, given to bark¬ 
ing for emphatic effect. 

I much admired Cynthia 
Buchan's Azucena — younger 
than the conventional crone but 
no less a creature of suffering 
intensely portrayed. (“ Strana 
pletd!" was a particularly telling 
exclamation to her son.) 

Tbe company’s choral forces 
responded splendidlly to Mr 
Serban a s direction, as well as to 
the able conducting of Yan 
Pascal Tortelier. The usual 
“ Anvil Chorus ” became a 


fiercely sung preparation for 
battle, with rifles clashed, and 
the trivial words delivered as If 
they had been adopted as a 
mouo of liberty 

For this and all the other 
scenes, a single frame of a war- 
scarred building sufficed. Who 
would suppose it possible to get 
through 11 Trorarore so swiftly 
and eonvincingly, with only a 
single interval? 

The diversity of locations and 
lapses of time in the original 
did not seem to matter, and one 
could aJmost accept in the 
stylised posing favoured by Mr 
Serban. even the usual absurdity 
of the heroine's mistaking the 
man she hates for tl c man she 
loves. 
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PROFILE OF LORD HANSON 


Much more than a predator 


By Duncan Campbell-Smith 


F EW PLAYBOYS of the '50s father’s road haulage operation 
jet-sec have made it to the for £3m in 1948 left him with 
House of Lords. Fewer some capital and the incentive 
whiz-kids of the '60s City have to start out. He and his 
become captains of British younger brother Bill built a 
industry. James, now Lord base first in Canada, later ex- 
Hanson has pulled off both feats ponding back into Yorkshire. 
— and became in the process each of them spending five 
one of the least public figures months a year in North America 


BRITISH Nuclear Fuels has 
few friends just now, either in¬ 
side or outside the nuclear in¬ 
dustry. A system which was 
said to be fail-safe has failed, 
casting doubt on the integrity 
of all other claims by the 


porariy without sending shock 
waves right through the Indus¬ 
try. in the present climate of 
public opinion, it is unlikely 
that it can be replaced. 

BNFL is trying to do the next 
best thing. It is virtually recon- 


controlling 


national company in Britain to* never given up. 


practice which Hanson has 


nuclear industry, military as strueting an old factory which 


well as civil, that Its systems 
are inherently fail-safe. 

As a result. 25 miles of coast¬ 
line close to the offending 
Wmdscale works at Sellafield in 
Cumbria are to remain closed 
to the public this Christmas. 


began life in explosives during 
the Second World War. It has 
a £ 2 ba reconstruction pro¬ 
gramme in hand, the highlights 
of which are the new reprocess¬ 
ing plant another £200m for a 
plant to vitrify high - level 


government's watchdogs nuclear wastes for safer storage. 


aver public exposure to radia¬ 
tion say there is still some risk 
of finding flotsam contaminated 
with radio-activity flushed from 
the reprocessing plant during 
maintenance operations in mid- 
November. even though they 
have confidently declared local 
fish fit to eat. 

The latest leak has occurred 
at a particularly inconvenient 
time for the government It is 
defending against a determined 
opposition a policy of introduc¬ 
ing several new nuclear 


and about £600m for other con¬ 
struction. 

Friends and enemies alike 
have recognised the crucial 
importance of the Windscale 
works in government nuclear 
policies. Copeland Borough 
Council, normally well disposed 
towards the company as the 
major local employer, neverthe¬ 
less withheld planning permis¬ 
sion for much of the £2bn as a 
lever to try to persuade White¬ 
hall to rebuild the A595 coast 
road through Cumbria. 


t1na n r His fa®* 1 * background offered 

_At ~ e chairman of Hanson rather more than just 

Hanson Trust now moves largely jn^gy am j self-confidence. His 

c 2ir*L22^ father. Bob Hanson, had himself 
°* ™ 0st ,jft ne ^, y inherited a Victorian family 
fZSS?* £ s , a . dangerous business and with it a 

predator. Only his rough of horses 

whereabouts are from time to deep 10VC 01 nor5W * 

Time betrayed by a sudden Ia 1951 - television was about 

rustle of share prices on the t0 turQ show-jumping into mass 
stock market, and occasionally entertainment. Bob Hanson 
by the squawks of a fugitive began to buy horses for young 
species or two. British riders—Including his 

These squawks have been own son. Bill—in a determined 
growing more frequent. Hanson effort to put Britain at the top 
is still best known to most of an already increasingly 
people for his year-long popular sport, 
engagement to Audrey Dorian Williams, the BBC’s 

Hepburn, called off all of 21 show-jumping commentator from 
years ago; but today he controls the early 50s, became a close 
the 25th biggest company in the friend of the family. " There 
country in terms of market was no-one in those early vears 
capitalisation and a voracious Q f t h e sport to equal Bob Han- 
appetite for other people's son m his generosity as a 
companies has fuelled much of patron." remembers Williams. 
its JP wtp ’ . *'—and it provided the whole 


country in terms of market 
capitalisation and a voracious 
appetite for other people's 
companies has fuelled much of 
its growth. 


The appetite, it is fair to say, family with a ready door to the 


weapons in Britain—Chevaline, 

Trident cruise. It is conducting A , . . . f 

a public inquiry into the case Admitting mistakes 
for introducing a new type of Opponents of nuclear 
nuclear station for Britain. It have tried many ways of ham- 
is opening local negotiationsifor periag lhe factory's operations 
repositories for nuclear wastes, and hence the viafmty of 
It is trying to convince some nuclear activities generally, 
trade unions that sea-dumpmg For example, they have tried 
of certain nuclear wastes can to prevent shipments of pluto- 
do no harm now or far into nium, to prevent spent fuel 
J , - _ flowing f reefy by rail from 

The Wmdscale works stands nudear stations, do prevent 


has grown with the eating, horse world and ail the people 
Every Monday. Hanson looks at associated with it. 
the stock market's capitalisation „, ho 
ratings to check his company's 
position. The latest review rQu fi 1 -^ 

might have found him more pro- . , „vf 0Ci „ 


The young Hanson glided 
elegantly through that door, into 
fashionable society — and 


Opponents of nuclear energy occupied with his maiden speech st , ra l eh ^J}{ 0 


in the House of Lords—deliv¬ 
ered in the cable TV debate 
last Monday afternoon—had not 
the ratings this week had an 
added interest: Hanson Trust 
eight days ago launched another 
bid battle, this time for Lon¬ 
don Brick. If it succeeds, the 


iiie vwwurivb >umua niirlear sfntinrn; Ha nrdvpnt ... ~ * 

at the heart of aU these activi- SXSJE s^nt Tuel arri^ng at tak<M>Ver WI “ push com - 

nes. It reprocesses spent fuel Barrow -— - — — . . .. — 

from the Magnox first-generation j n 1977 a public inquiry gave TUp crnnl • a nlsce 

nuclear stations, an activity the go-ahead to the new repro- . . g05U * a P 13Ce 

which must keep pace with the cessing plant at Windscale after in the tOD ten 

flow of fuel if BNFL is to avoid an exhaustive study of all the yTIT 

repetition of its senous troubles public interest issues involved UK Companies 

ofthe 19r0s. These arise because including health and safety. hpfnre* 19X8 

the magnesium alloy encaiing Yet no public inquiry, however D€lore 

corrodes in storage, satisfactory from the industry's —.■■ -.... - 

unlike fuel from newer types point of view, can provide a oanv nearer still to its rhalr 
of reactor It stores spent fuel fina i answer to the anxieties Ss coaF a n ace ii the too 
from second-generation nuclear which continue to surround comnJdes bSore 198 a 

stations in Britain, Europe and nuclear matters. BNFL. like t **LZ*' companies before 1 ^ 8 . 

Japan, for which it will start other branches of the nuclear a JJS?on“ am"!*!*!? ££■ 
building next year a £1.2bn industry, has to go on demon- 

reprocessing plant. strafing to the public that its 80 ^thlessly 

The Windscale works also procedures for dealing with throu f h th ® 20 *5 ars T . o£ h ' s 
stores spent fuel for the Navy health and safety risks are F°V, P existence? Hansons 
from a score of submarine effective and that its manage- t a “ lly background before 1%4 
reactors. It stores plutonium, ment systems work properly. “fips Wlth the first answer ' and 
separately, for the military and The leak at Sellafield repre- 1116 corporate story since then 
civil nudear industries. It sents a severe setback for the offers plenty of clues to the 
makes plutonium fuel for the nuclear industry, and one of its second. 

fast breeder reactor in Scotland, own maMng. A willingness to Neither school nor seven 
It stores the deadliest form of admit mistakes is a necessary years of war service in the army 
nudear waste — highly radio- part of rebuilding public con- brought much out of Hanson 
active eflfrient. fidence. However galling ii may 11131 he is now prepared to talk 

In short, the Windscale works be to an industry which can about, but the enforced delay 
is an indispensable part of the be justifiably proud of its ' n getting on with life must 
nuclear industry, around which safety record, the process of have left him a frustrated 26- 
aH but the medical aspects of responding to criticism and year-old—even today the idea of 
nuclear technology revolve. It allaying anxi ties is a continuous picking eight desert island discs 
cannot be closed even tem- one. J strikes him as a little bizarre 


UK companies 
before 1988 


pany nearer still to its chair¬ 
man's goal: a place in the top 
ten UK companies before 1988. 

Who is the man behind this 
ambition? And what has kept 
him on target so ruthlessly 
through the 20 years of his 
group's existence? Hanson's 
family background before 1964 
helps with the first answer, and 
the corporate story since then 
offers plenty of clues to the 
second. 

Neither school nor seven 


of the 1950s. Tail and strikingly 
handsome, he was photographed 
with a succession of beautiful 
women companions. More im¬ 
portant than any of them, how¬ 
ever, was Hanson's friendship 
with another Yorkshire lad 
■about town, called Gordon 
White. 

The two men went into a new 
business venture together — im¬ 
porting U.S. greeting cards — 
in the late 1950s. It prospered 
and they decided in 1964 to 
develop a publicly quoted com¬ 
pany, already under the Han¬ 
son family wing, into an indus¬ 
trial holding company. Hanson 
in the intervening years had 
married and sold the Canadian 
part of his family business. The 
holding company, Hanson Trust 
as it was later renamed, now 
became his consuming interest 
And it has remained so ever 
since. 

Nearly 20 years on, Hanson’s 
life still revolves almost 
exclusively around his family 



Critics of Banaotr Trust's Hanson himself accepts fiat 
rapid growth often cast doubt such acrimony is somotimes 
on its chairman's ability to going to be ' inevitable-— 
expand a business organically. M though it does seeni a pity to 
While this probably underesti- me that more ■ directors don't 
mates his record in the'haulage think h'bitmoreaboufc their 
industry, it also misses the-point Shareholders and-a littlebit less 
of Hanson’s guiding philosophy: about their - mat Jabs but it 
to let others manage where they would certainly be . wrong to 
can, while he concentrates oh assume thattimeand success 
strategy. have .made■'-*&-*tyle more 

He has adhered to this pbilo- ae g re ? sh % 
sophy with a striking consist- Ratner tne contrary. A *0*^ 
ency. In the' words of Gtt-yn mativ* influence ifl 'fte 70s was 

Ward Thomas, of probably. ••■Jhte involvement 

Trident and a close associate of with the television, industry,®: 
Hanson’s: “ He has gone on put- chairman of ' Yorkshire Tele- 
ting noughts on the end pf his vision. .To quote Ward‘Thomas 
preoccupations, bnt they are the again; 41 James is a fast learner. 


same preoccupations - today as The constant exposure to • a 
they ever were." heavily regulated business en- 

__ „ . , - : . . virimment qoicMj-tazight him 

But the third and most nn- how to .tiptoe- through the pbH- 
po riant legacy of those early tical tulips Tathwmore care- 
years remains Hmison s partner- fuDy than he-’d peihaps needed 
ship, with Gordon, now Sir to before." And Hanson hlm- 
Gordon, White. self is disarmingly , frank about 

Hanson’s younger brother his preferred, .-business tactics— 
Bill died of cancer In 1954. “ theresa madi marc to be 


Gordon, white. self is disarmingly: frank about 

Hanson’s younger brother his preferred .-business tactics— 
Bill died of cancer In 1954. “ there* so . much more to^^ be 
White took his place add the gained with honey, so much 
two men have worked together more.” yi. ; - 
ever since, "more like twins An undoubted!eature of the 

than brothers” in Hanson's hostility ofxoanyboardrooms to 


phrase. Both men speak of a any. idea of partnership with 
positively telepathic relation- Hanson is the widespread mis- 
ship—“ we sometimes turn up trust, already referred to, of the 
wearing the same ties"—and holdhig company's strategy for 
their teamwork has undeniably growth. -Ite most- immediate 
given Hanson Trust a fomrid- implication -for-the top -execu- 
able cohesion. White now- runs tives of target companies is that 
the group's extensive interests they cannot hope fhr a place on 
in the US. but they - talk tpe Hansott -:: Trust- board as a 
together on the telephone , every consolation : for being taken 
day- over. . 

In fact only a legal techni- 


Hanson castigates this attl- 


cality in the ’ 60 s- stopped the tude ay a widespread weakness 
partners calling their company 0 f British management, not 
Hanson White. But -Hanson found in the UB. It has. been 
Trust it became and Hanson’s a principle at Hanson Trust 
own style it is which most learned by White and Hanson 
colours the group’s image, in in its very .early days, that' divt- 
the UX anyway, whenever it. is sional managers ishoultf remain 


the corporate story since then and his company. A peripatetic 11113 . f ““ na ^? n 

offers plenty of clues to the existence is based on two homes aad he seems as unlikely now 

second. in the UK and two in the UB. ev «* « he distracted. He 

Neither §chool nor seven —but no yachts off the Riviera, , Tei ? J 
years of war service in the army they went (years ago — and ^ 

brought much out of Hanson relies heavily on a daunting per- „ ai ^ e .T s 

that he is now prepared to talk son al organisation: he has nine t Ji at he 

about, but the enforced delay or ten secretaries (“I can’t “^ 

in getting on with life must keep countHe rises at 6 am K? ou &i.„7 c °Y® - 1 ? _ 3?.® °f 


AS HANSON TRUST goes into its 20th year. It has a market 
capitalisation just over £Ibn, with sales in the year to Septem¬ 
ber of £1.48bn. and 50,000 employees—about half of them In 
the U.S. and most of the rest In the UK. 

Fourteen manufacturing divisions similarly straddle the 
Atlantic, concentrated in high volume, low technology 
industries. An extensive product range includes such house¬ 
hold names as Ever Ready batteries. Butterley bricks, Ames 
garden tools. Smith meters. Berry Magieoal gas fires, Lehigh 
safety shoes and Crabtree electrical accessories. 


Hanson Trust is almost the chairman rather than his pilot 
sole focus of this fascination that the air-traffic controllers 
and he seems as unlikely now find speaking to them — but in 
as ever to be distracted. He his private life he is sur- 
has very few non-executive prisingly reserved, 
directorships elsewhere and close friendships .have 
does TOt intend to change his developed over the years with' 
basic routine much now that he a seleot fe w— Lord King, for 

H °L ***** 1 example, who is godfather to 

though discovering the ways of one 0 f his own two sons — but 
the House has clearly made a Hanson keeps a careful distance 
deep impression on hi m . between himself and most 

The apparent contrast between others, 
ail this and the playboy image As a businessman, he still 
of the past is largely superficial, practises the lessons learnt for 
It is striking how many legacies the most part from his success¬ 
or his early background are f U i development of the family 
with him still. haulage business. Details 

Three in particular stand out wherever possible are delegated 
Hanson was very close to his to others and it is a cardinal 
father and bas taken to his ways, rule of Hanson's management 
He is naturally assertive — that initiative should be re- 
whenever Hanson’s helicopter warded with additional respon- 
approaches Heathrow, it is the sibiiity. 


most exposed to the public eye with their subsidiary boards. 
—whenever, that is, It-hits the leaving theitolding board to be 
take-over traiL .. r- 

Here again the' record points * • . 

to a striking consistency. All extraordinarily 
Hanson’s caution through the i rtW . iwnkwii^ 
years belies the standard imagw tOW- ItwUOVer . 
of a man bom with a silver «d© amOO? :-y - 
spoon in his mouth. - “ Tve -.. 
always thought about the down- executive Staff ' 

side risk on a takeover rather ' • • • >v.-.• • • 

than the upside potential—-we ‘ • ■ • 

don't gamble." run by directxirs with si 


In 1974, according ta White. 


this even led Hanson Trust to tie ^* 


run by directxirs with specific 
bolding company, responsi bill- 


turn down the chance of buying 
51 per cent of Avis, the giant 
U.S. car hire business, for a 


-Nothing: in the company's 
record to date suggests that this 
principle..' needs revising. 


have left him a frustrated 26- spends an hour with the news- 
year-old—even today the idea of papers and usually works au 


The quality of 
government 


strikes him as a little bizarre 
since he “can’t visualise being 
on that island long enough to 
listen to all eight." 

In other respects, though, 
Hanson’s upbringing left him 
better equipped- The son of a 


office day from 8 am to about 
6 pm. 

Money is seen as “an im¬ 
portant yardstick of one's 
success,” but the real motive is 
his fascination with corporate 
power: making businesses work 


and winning his peers’ respect Hanson was very close to his 


wealthy Yorkshire entre- Ask Hanson if he is religious father and bas taken to his ways, 
preneur. he was groomed from and he will talk about the He is naturally assertive — 
the start to run his own busi- Church of England's need for whenever Hanson’s helicopter 
ness. The nationalisation of his better management approaches Heathrow, it is the 


cash payment “I indeed, a glowing tribute to its 
told Mm It could put us straight success- is--the -extraordinarily 
in the big league but that if it low turnover. - rate amongst 
went wrong it would bust ns/’ Hansbitfs executive staff at 
says White; " we didn't have to . every. leveL The resulting con- 


talk about it very long.' 


. every.n 
tfnuixy 


of management’ 


though discovering the ways of 
the House has clearly made a 
deep impression on him. 

The apparent contrast between 
ail this and the playboy image 
of the past is largely superficial. 
It is striking how many legacies 
of his early background are 
with him still. 

Three in particular stand out 


In public take-over battles, basis of Hanson’s own professed 
the paution has meant a notor- confidence in his ability to avoid 
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to bid prices.. But it' has also own succession. 
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certainly be bruising. It is not Trust without Hanson, he might 
hard to find past adversaries be happy to admit,, is only 
who think him ■ vindictive and slightly harder to envisage t han 
even on occasion Ill-mannered. . Hanson without his company. 


SIR DOUGLAS WASS began 
his BBC R(Wth lectures by say¬ 
ing that he thought that lhe 
essential requirements of a 
good system of government 
could be narrowed down to two 
ideas: efficiency and responsive¬ 
ness. He ended by quoting 
John Morley, the politician and 
biographer of Gladstone, who 
wrote in his essay. On Com¬ 
promise, over a century ago 
that the wise innovator was a 
man “ who had learned bow to 
seize the chance of a small 
improvement while working 
incessantly in the direction of 
greater ones.” 

Sir Douglas put forward few 
new ideas. Where he did, such 
as in his proposal for a stand¬ 
ing Royal Commission which 
would investigate issues as it 
saw fit, he went off-beam. Yet 
the significance of his lectures 
lies less in the content than in 
the fact that they were given 
at all. Here was a former 
senior civil servant, only re¬ 
cently retired as head of the 
Treasury, admitting in public 

that the machinery of govern¬ 
ment in this country is greatly 
in need of reform- 

Some Of his thoughts were 
plainly based on recent 
experience: for example, the 
failure of the Civil Service to 
adapt quickly enough to the 
more radical approach of Mrs 
Thatcher when she became 
Prime Minister in 1979. Hence 
the stress on the need for 
responsiveness. There was also 
more than a touch of a reply 
to Sir John Hoskyns. the 
former adviser to Mrs Thatcher, 
who has argued that the Civil 
Service had become defeatist 
and had therefore itself con¬ 
tributed to Britain’s relative 
decline. 

Analysis and review 

The arguments, however, go 
wider than that. There have 
been repeated attempts at re¬ 
forming the machinery of 
government over the past 20 
years or so. The striking fact 
is how few of them seem to 
have worked and how many 
were abandoned when the poli¬ 
tical masters changed. The pro¬ 
cess of policy analysis and re¬ 
view. introduced when Mr 
Heath was Prime Minister as 
a means of examining whether 
policies were working in the 


way intended, was an excellent 
and non-party political reform 
in itself. But it was dropped 
by the next government. The 
“think tank” or Central Policy 
Review Staff has now gone al¬ 
together with nothing yet put 
■in its place. 

So the intention to reform, 
and the knowledge of the need 
for reform . have been there for 
a long time. But the instru¬ 
ments have not yet been found. 
In seeking them it js worth 
bearing one cardinal principle 
in mind: there must be some 
means of continually re-apprais -1 
ing government policies, not 
only for the sake of ministers 
but also, as far as possible, for 
the general public. 

A large part of the respon¬ 
sibility for this lies with Par¬ 
liament. The select committees 
of the House of Commons set 
up under Mrs Thatcher's first 
administration have not on the 
whole been notable for sub¬ 
jecting government policies to 

rigorous scrutiny. It is true that 
they need more staff, but it is 
up to Parliament to vote the 
funds for the advisers it needs. 

As Sir Douglas noted, the 
select committees of the Lords 
often seem to take a longer 
■view. There is no reason why 
there should not be joint com¬ 
mittees of the Lords and Com¬ 
mons : their impact might be 
considerable. But only Parlia¬ 
ment can set them up. 

Parliament, however, i s not 
quite enough. There is a need 
for an independent body of 
observers capable of standing 
up to ministers. Some of this 
task is carried out by the Civil 
Service but. as Sir Douglas ad¬ 
mitted, that is not enough, 
either. Besides, most of the 
advice provided by the Civil 
Service is not accessible to the 
public. 

To achieve the twin aims of 
greater efficiency and respon¬ 
siveness it is necessary to have 
more open government and to 
make a virtue of it. Mrs 
Thatcher should stop complain¬ 
ing about the ci'H servants, who 
have performed no worse than 
the politicians. She should be 
thinking in terms of reinstat¬ 
ing a “think tank” with a 
much more visible presence 
than its predecessors. The 
quality of government would be 
higher if the level of public 
debate were raised. 


Men & Matters 


City bound 

Since Michael Ashcroft, aged 
37, bought the ailing Hawley 
Goodhall company In 1978 and 
set about creating the Hawley 
group, speculation about his 
business philosophy bos occu¬ 
pied much newsprint. Such 
excursions as a stake in Miss 
World, a link-up with Lotus 
cars and an amusement 
machines business, have given 
him a racy image. 

Now Ashcroft may be think¬ 
ing about buying himself a 
bowler hat. His latest deal 
takes Hawley into stockbroking 
with a limited partnership in. 
the five-partner Midlands 
brokers Fyshe, Horton, Finney 
and company and a 29.9 per 
cent share in profits. 

Ashcroft sees it as opening a 
possible avenue for the sale of 
Hawley's corporate finance ser¬ 
vices. But he adds: "Nobody 
really knows how things are 
going to break in that market 
sector. And it will be easier to 
be on the course than on the 
sidelines." 

Some of Ashcroft's invest¬ 
ment money will go tnwar/** 
»neninp a London office of 
Fyshe, Horton, Finney. I am 
assured that no time will be 
lost seefrig through that expan¬ 
sion. 

Why did Ashcroft look to 
Birmingham to secure a stock¬ 
broking interest to add another 
piece to the jigsaw of the finan¬ 
cial services busines he is try¬ 
ing to put together? 

The Hawley side say they 
had the choice of starting a new 
broking firm, taking a stake in 
a big London firm, or buying 
into a smaller outfit with poten¬ 
tial, They opted for the third 
course. 

There is also a historical link. 
Fyshe. Horton, Finney floated 
the Hawley family business 30 
years ago and has had a 
business connection with 
Ashcroft since he acquired it. 

With Hawley interests now 
split evenly between Britain 
and the U.S. and activities 



“You've got a damn nerve 
coming round singing about a 
poor man gathering winter 
fuel at a time like this” 


centred upon three main areas 
— security services, “ Jani¬ 
torial maintenance," and home 
improvements — Ashcroft is 

keen that the group should be 

accorded more weight in the 
business world. 

Two London stockbroking 
firms agree with him. They 
have forecast that Hawley's 
1983 pre-tax profits will exceed 
£13m against £5.4m in 1982. 


War of the words 

Canadian Prime Minister Pierre 
Trudeau’s efforts lo reduce 
East-West tensions seem to be 
putting some strains on his 
relations with lhe U.S. govern¬ 
ment. 

Though President Reagan has 
wished him “ Godspeed ” in his 
campaign, Trudeau’s initiative 
has provoked sneers from 
Pentagon and State Department 
officials. 

Lawrence Eagleburger, U.S. 


Under-Secretary for political 
affairs, is alleged lo have com¬ 
pared Trudeau's efforts, in com¬ 
ments at a private dinner, to the 
marijuanaiiQduced efforts of an 
“erratic leftist." 

Some of those present say he 
did tty to soften the slur by 
adding that perhaps “ even con¬ 
servatives could behave like pot- 
smokers.” 

Trudeau promptly fired back 
that he would not be deterred 
by the comments of a "Pentagon 
pipsqueak.” 


Wardley’s hand 

Wardley London, the merchant 
bank known until last month as 
Antony Gibbs, seems to have 
spent more time shuffling than 
dealing in the three and a half 
years since it was token over by 
Hongkong and Shanghai Bank¬ 
ing Corporation. 

This week. Ewan Launder, 
Wardley London’s acting chief 
executive, announced that he 
plans to leave the Hongkong 
bank group altogether next 
March to start his own business. 
His successor will be the 
London unit's fourth chief 
executive in as many years, a 
period which has also seen the 
chairmanship change hands 
twice. 

Launder has completed the 
corporate surgery for which he 
was seconded to London in 
August from the chief execu¬ 
tive's desk at Wardley Hong¬ 
kong. He has hired and fired, 
bringing in “ younger, more 
aggressive people ’’ who, he 
says, have reduced the average 
staff age by 15 years. 

He has taken Wardley 
London into new offices under 
a new name—“ an important 
psychological change ” — and 
overseen the channel]ing-in of 
£22m of new funds from the 
Hong Kong parent, raising 
Wardley London's capital base 
to £40m. 

The result, says Launder, is 
“virtually a completely new 
company." Profits this year are 


likely to be down on last year’s 
£3.5m, but expected to he 
sharply higher next year. 

A head-hunt is now on for 
La under’s permanent successor., 
“ Drive, character and a sense 
of humour,” are La under’s 
criteria, probably 404sb,, 
perhaps from outside the ■ 
merchant hanking mainstream, 
but probably not a Wall Street 
whizz-kid. “ We can’t afford 
them," he says. 

Launders own decision to 
leave the group rather than 
return to home base is moti¬ 
vated, be says, by the many 
niches which he sees for an 
entrepreneurial] y-minded finan¬ 
cier in the European financial 
markets. 

It may also be, though 
Launder politely ducks the 
question, that there are no 
more rungs left on the Hong¬ 
kong bank's career ladder, with 
William Purres now heir- 
apparent to group chairman, 
Michael Sandberg. 

John Bond takes over from 
Launder as chief executive of 
Wardley Hongkong, inheriting 
a bank badly bruised by loans 
to companies, including Carrian, 
in the Hong Kong property 
boom-and-bust. 


Short time 

After my note last week about 
tne Swiss restaurants which have 
introduced an element of danger 
into expense-account entertain¬ 
ing by logging the time taken 
over a meal and the intervals 
between drinks, I discover the 
insidious practice has reached 
London. 

A colleague dining in the 
chi-chi Bombay Brasserie found 
that his bill recorded that 
between 8.24 pra and 9.03 pm, 
he had consumed two coffee and 
two drink (sic) and by 9J23 he 
had downed another two King¬ 
fisher (sic), an Indian beer. 

He says he needed another 
stiff drink to get over the shock. 
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FOREIGN AFFAIRS: ARMS CONTROL 

The bravado is only skin deep 


DJ THE past • few weeks. 
Western government spokesmen 
have been putting the bravest 
'. • possible face on the Euro* 
'• missile shambles. They are 
sorry, of course, that no agree¬ 
ment emerged in the Euro- 
missile negotiations in Geneva, 
and sorrier that the Russians 
have walked out of these nego¬ 
tiations. But the bottom Hue, 
they say, is that the Soviet 
propaganda effort so to frighten 
Western Europe that it would 
refuse the new U-S. weapons, 
has suffered a humiliating 
defeat. In the absence of an 
East-West agreement, the 
missiles are being deployed on 
schedule. Nato has stood firm. 

Such bravado is at best only 
skin deep. Jt is true that the 
- peace movements have not pre¬ 
vented the arrival of the first 
■ cruise and Pershing H mtssites. 
but there is no evidence that 
they have accepted defeat in 
. principle. .Complete deploy- 
' ment win be spread over five 
■. years, and the peace movements 
may have more success . in 
future than they have had so 
far, either to prevent farther 
deployments or to hinder 
routine training dispersals of 
^ the cruise missile convoys. The 
governments which have stood 
by Nato policy for the first 
deployments may still be in 
' power when the last deploy- 
meats come along in 1988; but 
then again, they may not. 

Until a few months ago. the 
; conventional wisdom in Wash¬ 
ington was that the Soviet 
Union would not start negoti- 
•. 1 a ting seriously until it was 
^ certain that the Nato deploy¬ 
ments would go ahead. So long 
as the Russians hoped to scoop 
the pool by their propaganda 
pressure, they would see no 
point in real negotiations with 
the Americans. Therefore, 
negotiations could not be 
expected to start until Deoem- 
her 1983. 

This argument is no longer 
<*- being rehearsed with much con- 
- r fidenoe. The Russians have 
walked out of the Euro-missile 
■r, talks, and no one knows if they 
■ will return In a month, in a 
•o', year, or ever. They have also 
adjourned the strategic nuclear 
weapons talks in Geneva, and 
refined to set a date for a new 
z round of conventional arms 
negotiations in Vienna. There is 
the greatest uncertainty 
whether, in what form, and 
under what conditions, any of 
these negotiations will be 
• resumed. " 

The Soviet walkout from the 
Euro-missile ♦aifai may have 


been a major gaffe. Over the 
past year, the Russians have 
steadily reduced the number of 
SS-20 missiles that they would 
want to retain in Europe, from 
162 to 120. Each of these offers 
was unacceptable, because in 
every case the counterpart 
demanded was zero U.S. missile 
deployment. But if the Soviet 
Union had reduced its demands 
still further, to under 100 
missiles, European pressure for 
an agreement might have 
become a lot stronger, even if it 
meant no U.S. deployments. 

The -trouble is that we have 
all been setting much too much 
store by these arms control 
negotiations. Even if they were 
to be successful, they would not 
necessarily solve any of our 
most serious problems; and with 
hindsight, there is a case for 
saying that each one of these 
three negotiations was likely to 
fail, even If it was not inexor¬ 
ably doomed to failure. 

The failure of the conven¬ 
tional arms talks in Vienna 
and the Euro-missile talks in 
Geneva is most easily ration¬ 
alised and for very similar 
reasons. In both cases, the 
Soviet Union started with a very 
substantial advantage on the 
ground; in both cases, an agree¬ 
ment enshrining equality would 
have required disproportionate 
reductions by the Soviet Union; 
in both cases, the Soviet Union 
blocked negotiations by denying 
the facts, and claiming that 
forces in place were already 
equal. 

The case of the Strategic 
Arms Reduction Talks (Start) 
in Geneva is more intriguing, 
because it looked in principle as 
tf these talks ought to have had 
a reasonable chance of success. 
There seems no doubt that 
Moscow was disappointed by 
Washington’s last-minute rejec¬ 
tion of the second Strategic 
Arms limi tation Treaty (Salt), 
in the wake of the Soviet in¬ 
vasion Of AfghawiHtttn. and 
could have been expected to be 
interested in a resuscitation of 
the mutual control al strategic 
nuclear weapons. 

Moreover, the perceptions of 
the two super powers appeared 
to have important elements in 
common, both on the starting 
point and on the finishing point 
of these negotiations. In con¬ 
trast with the large inequalities 
of the Euro-missile and conven¬ 
tional forces, Washington and 
Moscow had previously nego¬ 
tiated, and were still broadly 
observing, the rough parity 
enshrined in the unratified 
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Peace demonstrators lobby Hr Yuli Kvitsinsky. Soviet 
representative at the Geneva. Euro-missile tails 


Salt n treaty. In addition, 
they were both talking about 
large reductions in their 
strategic nuclear forces. 

But it Is obvious that a large 
reduction in some category of 
military force is the most 
ambitious target an arms con¬ 
troller can aim at; and it Is 
arguable that such an ambition 
would inevitably have proved in¬ 
compatible, if not with the rigid 
ideological convictions of Mos¬ 
cow and Washington, at least 
with the frosty state of relations 
between them. 

The difficulty with deep cuts 
is that they cannot be imple¬ 
mented instantly, because the 
two sides will, at any given 
moment, be at different phases 
of their modernisation cycle. 
In addition, the deep cuts pro¬ 
posed by the UjS., for a one- 
third reduction in the number 
of ballistic missile warheads, of 
which only half could be on 
land-based missiles, would have 
involved quite significant 
changes in the structure of the 
two arsenals, especially that of 
the Soviet Union. 

Any deep cuts agreement, 
therefore, was bound to be 
phased over a long period, per¬ 
haps 10 years or more, to 
coincide with the modernisation 
eyrie and to ease the strain of 
chang in g force structures. But 
such, an arms control agreement 


would be tantamount in prac¬ 
tice to an agreement on future 
force planning. By implication, 
the two sides would need to 
agree on the underlying criteria 
for stable nuclear deterrence. 

It is difficult to imagine either 
of the superpowers submitting 
their future force pla n ning to 
negotiation with the other. It 
is virtually impossible _ to 
imagine such a thing at a time 
when the general state of 
relations between Washington 
and Moscow is so full of 
suspicion and hostility. 

The error we have all been 
malting has been to invest too 
many of our hopes in the arms 
control process. Perhaps it has 
been an understandable error, 
given that the Geneva negotia¬ 
tions have sometimes seemed 
the main, if not the only, 
channel of continuous com¬ 
munication between the super¬ 
powers. The first Salt agree¬ 
ment and the Anti-Ballistic 
Missile (ABM) treaty of 1972 
seemed to symbolise foe pen¬ 
ultimate gasp of foe Nixon- 
Brezhnev detente; so perhaps 
a new arms agreement might 
inaugurate a safer and a warmer 
phase in international relations. 

This must be a case of foe 
cart before foe horse. Arms 
control can in any case not be 
counted on, by itself, to make 
very much difference to foe real 


world, though it could wefl have 
an impact on foe emotional 
appeal of the anti-nuclear move¬ 
ments; what killed off CND the 
first time round was the limited 
Test Ban Treaty of 1963. But 
whatever the utility of arms 
control, it can only follow, not 
precede, the establishment of a 
reasonable level of dialogue 
between the super-powers. 

Whether the establishment of 
such a dialogue is possible 
between now and the U.S. presi¬ 
dential election is a moot point. 
In recent weeks, Washington 
has toned down its denuncia¬ 
tions of the Soviet Union, but 
there is no reason to suppose 
that Ronald Reagan has aban¬ 
doned his deep and long-stand¬ 
ing hostility. It is at least 
possible that the frost will 
continue until after the UJS. 
election. . 

The paradox is that the two 
superpowers may be unable to I 
remedy the situation. The ill¬ 
ness of Yuri Andropov and foe 
prospect of another succession 
struggle must be seriously 
hampering the policy-making 
processes In Moscow. In any 
case, it is hard to see what 
Moscow could do which would 
be likely to have any effect on 
Ronald Reagan's basic attitudes. 

The two super-powers have 
long had a lot in common—start¬ 
ing with their super power. In 
the past, Europe has been 
forced, and despite some tense 
moments has been able, to rely 
on the pragmatism of America 
to cobble together a mixture of 
firmness with subtlety in hand¬ 
ling the destabilising ambitions 
of foe Soviet regime. It has long 
been an American gibe that foe 
Soviet Union's only dimension 
of strength has been its military 
power. But now, under Ronald 
Reagan, Washington has come 
to mirror the militarism and 
ideological rigidity of Moscow. 
To suppose that Reagan's Wash¬ 
ington will find a way out of 
foe present crisis requires a 
heroic effort of optimism, and 
it is perhaps an effort we should 
not repose any faith in. 

It is all the more striking, 
therefore, that foe recent Nato 
meeting issued a strongly con¬ 
ciliatory declaration under¬ 
lining its desire for detente and 
cooperation. That has long been 
the aspiration of most West 
European countries; and if any¬ 
thing can he done to improve 
the international climate, the 
odds are that it can only be 
done by the concerted efforts of 
foe Europeans. 


Unemployment in Britain 

‘God save us if we 
just stand back’ 

By Ian Hamilton Fazey in Liverpool 


AN ANGUISHED look comes 
into the eyes of Archbishop 
Derek Worlock as he sits in his 
study not far from the huge 
modem Catholic cathedral in 
Liverpool. 

“ People in my home county 
of Hampshire complain about 
my 1 obsession' with foe un¬ 
employed. But down there you 
have really got to go and search 
to find people who have been 
without jobs for a long time. 
Up here, you cant go anywhere 
without falling over them,'' he 
says. 

Like the Bishop of Liverpool, 
David Sheppard—his opposite 
i number in the Church of 
England, and who is to give 
next year’s BBC Dimbleby 
lecture on poverty and unem¬ 
ployment in Britain — Arch¬ 
bishop Worlock is hoping that 
Christmas may make the 
political, economic, financial 
and corporate decision-makers 
of Britain at least think again 
about what life is tike for foe 
unemployed. 

The Bishop’s fear, however, 
that this may well require too 
great a leap of imagination for 
many In foe South, South East 
and the City of London. 

“ in the well-off parts of the 
country there is a total failure 
to understand foe situation in 
the North East. Because unem¬ 
ployment is so different else¬ 
where there Is little appreci¬ 
ation of its effects, of the sense 
of hopelessness that comes to a 
community when it is so wide¬ 
spread and long-term," says 
Archbishop Worlock. 

u We have many parishes 
where a third of foe men I 
see on a Sunday have not had 
a job for several years. It's 
desperately demoralising and 

it could destroy the hope of 
foe young. The youth training 
scheme may provide a launching 
pad, but it’s what comes after¬ 
wards—and what they see has 
happened to their fathers—that 
really saps foe spirit." 

Bishop Sheppard sees it as 
inevitable that many of Britain's 
decision-makers cannot imag ine 
how bad things are for many of 
his flock. He says: u When you 
look at some of our leaders, at 
big investors and foe people who 
operate the money market, I 
find myself asking who do they 
talk to except people from a 


similar background and experi¬ 
ence? 

“ When X was Bishop of 
Woolwich, pan of my patch 
was East Surrey down to foe 
Sussex border. I was very well 
aware that people who lived in 
those beautiful villages would 
travel up to work on foe train 
with people they went to school 
with, and just talk about the 
affairs of the country with other 
people with the same limited 
experience. 

“They need to accept that 
other people may have a set 
of values quite different from 
theirs. They may value family 
and community links more 
highly than the decision-makers 
who believe In the mobility of 
labour and who live in careers, 
not places. 

“ Not moving South to find 
work is often not a question of 
lack of intelligence or ability, 
but of values." 

In fact, there Ls a net migra¬ 
tion from foe North West. 
Merseyside, for instance, is 


The decision makers 
cannot imagine how 
bad things are 


losing people at a rate of 15,000 
a year. But that both relieves 
and exacerbates foe problem. 
Relief comes to foe people who 
go to find work, but these tend 
to be foe more self-confident of 
the unemployed. 

“And they don’t take their 
grannies with them,” Bishop 
Sheppard says, “or anyone else 
who is going to be long term 
dependent If this goes on, we 
shall have a substantial com¬ 
munity of the left-behlnd. And 
although it sounds like a lot of 
people are leaving, there are 
still l.5m people on Merseyside. 

“God save us if we just stand 
baric and say: *Well this is foe 
natural process of things.’ If 
you create a sort of welfare 
benefit community in foe North 
West because the more self- 
confident have gone, and 
because you've not invested 
there with companies and jobs, 
we must not be surprised if the 
country becomes increasingly 
more bitterly divided than it is 
now." 

“How unemployment should 


be reduced is not a narrow sub¬ 
ject on which economists alone 
are competent to have 
opinions.” says Bishop 
Sheppard. “Value judgments 
have to be made about the 
effects of different policies. It 
seems to me to be a proper 
question to press and press 
again as to what should a 
responsible country do." 

It is unrealistic to expect 
either Bishop not to take sides 
in the unemployment debate, 
though they stress they have 
never acted in a purely party 
political sense. Bishop Sheppard 
is chairman of the area Man¬ 
power Board of the Manpower 
Services Commission, and his 
strong views are partly the 
result of what he has learned 
in this position; Archbishop 
Worlock notes ironically that he 
is the son of a Conservative 
Party agent. 

Bishop Sheppard strongly 
rejects the idea that enlightened 
self-interest and enlightened 
capital will sort matters out. 

In the most recent closure 
case on Merseyside, United 
Biscuits displayed a social con¬ 
science and foe work force 
was co-operative. But despite 
all that, management had to act 
in the company's long term, 
interests, and reduce over¬ 
capacity by closing the Liver¬ 
pool factory four weeks ago. 

“One Is bound to ask," says 
Bishop Sheppard “ whether 
individual companies actually 
have the ability to make this 
kind of decision. I believe that 
governments could—and should 
—Intervene much more than this 
one is prepared to do. 

“That does mean holding back 
companies from developing in 
more favoured areas until they 
are developing where the needs 
are greatest. If I am wrong, 
then I throw back a very hard 
challenge to the free market. 
Where are the investors? Where 
is responsible investment? What 
are the pensions funds doing? 
Are they just making the largest 
amounts of money wherever 
they can?” 

Archbishop Worlock says “ If 
foe nation as a whole sees one 
part of the country suffering 
from foe results of market 
movements and technological 
revolution, there is a moral 
obligation to direct new 
development into foe areas that 
are most damaged.” 


Letters to the Editor 


Amounts of foreign material on UK cable TV 


From the Chairman, 

British Cable Programmes 

Sir,—Your report (December 
20) of the demand by Lord Hill 
and a number of Labour peers 
.. that there should be a fixed 
percentage limit on the amount 
of foreign material to be per¬ 
mitted on UK cable TV indi¬ 
cates that they have not, per- 
haps, fully grasped foe deter¬ 
mining factors in financial 
success of cable TV. 

If foe operators who have in 
various ways to txy to fill 
• . between 15 and 24 additional 
■ channels, have to pay an 
- average price of more than 25p 
„ per subscriber per channel per 
\ month for bought-in material, 
, they will find it very hard to 
1 survive financially. 

British programme makers. 
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.The ’phone-in 
programmes 

From Mr N. Tomalm 

Sir,—Mr B. A. Young has only 
scratched foe surface of foe 
“phone-in” in his article of 
December 17. In addition to 
the programme he discusses we 
have “You and Yours" at mid¬ 
day five days a week encourag¬ 
ing listeners to telephone their 
comments. Also “Tuesday Call," 
on Tuesday mornings, when 
listeners axe invited to hear 
vague answers to fatuous ques¬ 
tions. 

1 am convinced that all this 
“phoning in" is a result of 
collusion between the BBC and 
BT. The former gets pro¬ 
gramme material (of a sort) 
free of charge while foe latter 
derives revenue from calls (long 
distance) made at peak hours. 

N. A. To malm, 

Highfield, 

Gussage Ail Saints, 

Wimbome, 

Dorset. 


Reform of the London 
, Stock Exchange 

,* * A From the Research Partner, 

’. BesclHnc Moss and Co. 

Sir.—I read with interest John 
Blender's article (December 21) 
on foe risk of being too radical 
in the reform of foe London 
Stock Exchange. He makes 
some very relevant points, parti¬ 
cularly with regard to foe 
disasters that were caused by 
competition and credit control 
policies in 1974. It is refreshing 
that someone is prepared to risk 


strange as it may seem, are 
eager to compete within such 
a context without foe protec¬ 
tion, of a specific foreign con¬ 
tent quota. In order to supply 
cable operators at a price (hey 
can afford, we in turn have to 
be abto to produce our pro¬ 
grammes at an average price 
of approximately £5,000 per 
hour of original material. The 
trades unions involved have 
been encouragingly swift to 
recognise that this means in 
all probability rates paid to 
their members which are not as 
high as those paid in broadcast 
TV with ins much larger audi¬ 
ences. In a competitive climate 
where cable operators are free 
to purchase material abroad, 
particularly in the early years 
of cable, such a common sense 


being labelled a reactionary 
when counselling a degree of 
caution in the current enthu¬ 
siasm for change. 

The real reform needed in 
foe London Stock Exchange is 
the redressing of foe balance of 
power between the institutions 
and the private client. It is well 
known that institutions now 
own over 75 per cent of all 
equities and this total is rising 
all foe time. The abolition of 
fixed commissions will be yet 
another nail in the coffin of 
the private investor as his costs 
of dealing will rise while foe 
institutions will succeed in 
negotiating much lower rates. 

These are a few of the advan¬ 
tages that institutions enjoy 
over private clients: (i) life 
assurance companies can offer 
generous tax relief to savers 
investing in the market via 
them, while direct investors get 
none. Why? <ii) overseas insti¬ 
tutions pay 1 per cent stamp 
duty while UK private clients 
pay 2 per cent stamp duty. 
Why? (iii) UK institutions can 
escape stamp duty altogether by 
dealing in ADRs (such as ICI 
or Glaxo) in New York- Why? 
(iv) unit trusts can switch 
holdings within their portfolios 
without attracting capital gains 
tax; whereas every time any 
individual switches he is liable 
for tax. Why? 

I would suggest that foe 
reason for these discriminations 
is that successive governments 
have found it distasteful to 
allow individuals to make 
money via foe stock market 
They prefer institutions to do 
so, regarding them as “ savers.” 
Ironically this has led to the 
polarisation of investment 
power in foe hands of 200 major 
institutions, with very damag- 


attitude is likely to prevaiL I 
know of no British cable pro¬ 
gramme maker who would not 
cease his activities at once if 
broadcast levels of payment 
were to be imposed through a 
quota on foe cable industry. 

I believe, for example, that 
foe fact that British Cable Pro¬ 
grammes Arts Channel has 
already been included in the 
schedules of a number of the 
new franchise holders and is 
being negotiated with all of 
them, is an indication that foe 
cable operators are more than 
willing both to include British 
material wherever possible, and 
to offer to minorities pro. 
grammes of intrinsic merit 

John C. Griffiths, 

41 Whitehall, SW1. 


ing consequences—the fiasco of 
dawn raids and control of whole 
companies being traded in a 
few hours. Note also the one¬ 
way nature of markets as most 
institutions tend to take a 
similar view, which can be very 
dangerous—as in 1974. 

I would suggest that foe other 
important reform necessary is 
simplicity. In my experience 
private individuals are deterred 
from investing by the plethora 
of rules, in particular the in tri¬ 
es cries of capital gains tax 
indexation, the complications 
of foe business expansion 
scheme—which again unfortu¬ 
nately is being polarised into 
approved funds, and foe scandal 
of 2 per cent stamp duty. They 
accordingly choose foe simpler 
options of unit trusts or life 
policies in many cases. 

ML A. Ingram. 

Lawrence House, 

3-4. Trump Street, EC2. 


Thinking on 
his feet 

From the General Secretary, 
Musiciims' Union. 

Sir,—In his otherwise dear 
and fair summary (December 
15) of our discussion on foe 
NGA issue, John Lloyd refers 
to my “desertion of the left 
posture.” I try not to “posture” 
to either side since it is easier 
to think clearly if you stand 
upright In that position I can 
see foe need to support the 
NGA to the fullest practicable 
extent. 

John Morton, 

60^62, Clapham Road. SW9 . 


Causes for 
complaint 

From Mr A. Sibley 

Sir,—What disgusts me 
almost as much as foe Harrods 
outrage is this argument “of 
course you must remember that 
the Irish bad a raw deal.” 

Maybe they have, but foe 
world is full of people who have 
great and genuine causes for 
complaint (not to mention those 
with imaginary grudges). If 
everyone with a grievance gave 
vent to it in IRA style there 
would a bomb not just outside 
Harrods, but in every street 
What excuse can nationalists 
offer for their habit of setting 
record lows in standards of 
behaviour? 

Angus Sibley. 

242, Chatsworth Court, 
Pembroke Road, W8. 


Attitudes to 
pensions 

From Mr T. Shucksmith. 

Sir,—Mr Watts (December 10, 
1983) lucidly explains ins com¬ 
pany's attitude as an employer 
to pension contributions 
designed to benefit employees 
who stay to retirement and not 
early leavers. On what basis 
does his company claim cor¬ 
poration tax relief on foe com¬ 
pany's contributions? Presum¬ 
ably, be Haims as an expense 
of management, because the 
members’ prospective rights 
under foe pension scheme are 
part of the consideration for 
their labour. Can it be denied 
that they represent deferred 
pay? Perhaps, however, he 
niaimc stock relief on stocks of 
human labour! 

The general body of taxpayers 
in allowing tax relief on the 
companies* contributions effec¬ 
tively supplements the net cost 
to most companies by about 100 
per cent Is it not reasonable 
that all tax payers should have 
a say through the political 
mechanism in the conditions 
appropriate to this measure of 
support? 

I do, however, feel that Mr 
Watts should be allowed to pur¬ 
sue his capitalistic principles on 
foe basis of no corporate or 
trust tax relief until relevant 
benefits are granted. If one 
pays tax, it is one’s own money 
and one should be able to spend 
it or accumulate it as one 
wishes. 

T. S. Shucksmith. 

3 Quarry Hill Park , 

Gat ton Road. Reigatc. 

Surrey. 



OVER CHRISTMAS 


It canbe arealproblemkeepingup to date 
during the Christinas period. 

Inthisyearis double Christmas issueyou’ll 
find all die incisive comment you’ve come to 
expect from The Economist-plus a host of 
entertaining and informative seasonal 
specials. 

Enough to keepyou stimulated and men¬ 
tally nourished until well into Twelfth Night. 

For the future, The Economistlooks 
beyond George Orwell into the year 2084. 

The world’s wine trade comes under 
review witha survey ofintemational drinking 
habits, from Cannes to California. 


Plus the safest and best place to live in the 
world, and a helpful look at self-help books. 

It’s all in The Economist double 
Christmas issue, on sale now: 

At last there’s a way to keep sharp over 
Christmas. 



The 

Economist 


Double Christmas Issue. 
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U.S. steel town looks forward to a modest recovery 


Star of hope shines over Bethlehem 


BY NANCY DUNNE IN BETHLEHEM. PENNSYLVANIA 


ON CLEAR December evenings, 
the gigantic Plexiglass star on the 
top of South Mountain is visible for 
20 miles across the Lehigh Valley in 
Pennsylvania. When Bethlehem, 
which lies below, is blanketed with 
snow, the whole town shimmers in 
the reflected glow of the star, along 
with the white lights on 800 Christ¬ 
mas trees in the streets and the 
white candl e s in almost every win¬ 
dow. 

While the vista lacks shepherds 
and their flocks, the scene is still 
picture-postcard perfect With its 
renovated Victorian main street 
and turn-of-the-century terraced 
houses, Bethlehem is clean and 
charming, a draw for thousands of 
tourists at Christmas time. 

The star of hope holds special sig¬ 
nificance this year. For although it 
is so pretty, Bethlehem is basically 
a steel town. Bethlehem Steel, the 
nation's second largest producer, 
has works that run for 4ft miles 
along the edge of the town. Last De¬ 
cember the town was deeply de¬ 
pressed; the unthinkable occurred, 
and the steelworks, which once di¬ 
rectly or indirectly employed al¬ 
most everyone in the town, closed 
for 10 days. 

“Christmas was dismal,” remem¬ 
bers Mr William Hutchinson, assis¬ 


tant superintendent of the plant's 
basic oxygen furnace. December's 
production dropped to 07,000 
tonnes, half that of die company's 
worst previous month, 11 years be¬ 
fore. It was a fitting conclusion to 
one of the most trying years in 
'Bethlehem's history. Shipments 
were die lowest for over 35 years: 
the company sustained a S436m op¬ 
erating loss and incurred a $lbn 
charge against income for restruc¬ 
turing operations. 

To compete with the lower prices 
of foreign producers, the Bethle¬ 
hem plant has been modernised 
and computerised. The crews move 
like spectres through the din on the 
charging floor, dwarfed by the basic 
oxygen furnace. The work is highly 
technical, but it calls for physical 
endurance. The cavernous plant is 
hot in summer and cold in winter. 

Mr Hutchinson says he spends 
much of his time “stargazing... 
trying to Figure how to make the 
best quality steel at the lowest pos¬ 
sible price." He is convinced that 
his Japanese competitors are dump¬ 
ing steel in the UJ5. at bargain 
prices. 

Although Bethlehem Steel has 
drastically cut its workforce - 
10,000 are employed and about 2,500 


are on temporary layoff - the 
town's unemployment level has ac¬ 
tually dropped to about 13.5 per 
cent, according to the mayor's of¬ 
fice, because the town's other indus¬ 
tries have been taking on workers. 

Steers comeback is just begin¬ 
ning. “We are calling pockets of peo¬ 
ple back,” says Mr Hutchinson. 
Christmas looked brighter for the 
people last week who were called 
back, some for training related to 
new computer systems. 

City officials acknowledge that 
steel will never be what it was in 
their town of 70,000, but the area 
has been diversifying for years to 
mitigate the effects of cyclical steel 
downturns. Lehigh Valley, with its 
highly trained workforce, has been 
able to attract producers of industri¬ 
al equipment, electronic compo¬ 
nents. textiles, chemical and miner¬ 
al processing equipment and food. 

The thousands of unemployed 
people who once worked in steel 
and related industries are tending 
to take over the minimum-wage or 
entry-level jobs traditionally held 
by the city's working poor. The poor 
themselves are forced to rely for 
survival on crime, soup kitchen 
food and dossing down under 
bridges and in abandoned houses. 

About 10 per cent of Bethlehem’s 


people, many of them Puerto Ri¬ 
cans drawn to the town to work in 
the textile industry, are living in 

real poverty, according to Mrs Sus¬ 
an Cox. a community worker. In 
four public housing developments 
in the north-east section of the 
town, hundreds of men are living 
illegally, she says. 

The authorities have resisted es¬ 
tablishing temporary shelters be¬ 
cause they are afraid of attracting 
rowdy outsiders. Several volunteer 
agencies supply free groceries to 
the needy, and Mrs Cox says the 
number of people fed lunches at 
two soup kitchens she runs has 
“mushroomed" to about 240 every 
day. 

It will be a bleak Christmas for 
“the Chief," a Cherokee Indian who 
spent 37 years as an iron worker 
and who has been unemployed for 
five weeks. Reminiscing at a local 
tavern, he praised the people of 
Bethlehem for “learning to live 
without steeL" 

It used to be that if you did not 
work for Bethlehem Steel you had 
no real job. “You were delivering 
groceries," he said. The Chief 
sounded a decided note of pessi¬ 
mism about 1984. “1 do not think 
this economy will ever improve as 
long as there is a Republican Presi- 


U.S. Steel to consider extensive restructuring 


BY PAUL TAYLOR IN NEW YORK 


THE BOARD of U.5. Steel, the larg¬ 
est UJS. steelmaker, will meet on 
Tuesday to consider, and probably 
vote on, a radical restructuring plan 
that might involve a heavy cut in its 
basic steelmaking capacity. 

The plant closures are designed 
to streamline operations, cut un¬ 
profitable product lines and meet 
the target of returning to profitabil¬ 
ity next year. Five plants might be 
affected. Such a move would cut the 
group's basic steelmaking capacity 
by about a third, or 10m tons, and 
result in the loss of another 5,000 
steel-industry jobs. 

The restructuring might also re¬ 
sult in the steel group's taking a 
Slbn-plus fourth-quarter charge - 
one of the largest ever in the trou¬ 
bled UJS. steel industry. 

UJ3. Steel confirmed yesterday 
that the agenda for next week's 


board meeting would include a plan 
involving a significant restructur¬ 
ing of its steel operations, but it em¬ 
phasised that no decisions had yet 
been made on possible plant clo¬ 
sures. 

There has been widespread spec¬ 
ulation about which plants could be 
closed as part of UJ>. Steers “get 
tough" strategy, under the direction 
of the steelmakers’ new steel opera¬ 
tions chief, Mr Thomas Graham. 

U.S. Steel has already demanded 
another round of wage and other 
concessions from United Steel 
Workers Union members at five 
plants employing 4,700 people. 

Last week the union, fearing that 
further concessions might provoke 
another downward _ spiral in wage 
rates. Rejected the concept, but 
agreed to continue local-plant nego¬ 
tiations. 


UJ5. Steel, which managed a 
small S52m profit in the third quar¬ 
ter because of its Marathon Oil sub¬ 
sidiary, has posted operating losses 
in its domestic steel operations to¬ 
talling $l-35bn over the past seven 
quarters. 

In a hid to stem the steel losses, 
the group, considered by Wall 
Street to be among the slowest do¬ 
mestic steel companies to trim costs 
and improve efficiency, is thought 
to be determined to phase out less 
profitable product lines and concen¬ 
trate on three main areas where it 
believes it can compete with lower- 
cost producers. 

Those are sheet steel used in the 
car industry, steel pipe for the ener¬ 
gy sector and heavy plate and 
beams for construction. 

By trimming capacity. U-S. steel 
would be aiming to cut its break¬ 


even point to about 50 per cent, 
down from around 70 per cent in 
the latest quarter. 

In the third quarter, UJ5. Steel 
used only about 48 per cent of its ca¬ 
pacity and lost around 564 on every 
ton of steel it made, according to 
Wall Street analysts. 

The radical cuts will be necessary 
if US. Steel, as Mr David Roderick, 
its chairman, has promised is to be 
profitable in its basic steel business 
in 1984 for the first time in two 
years. 

Although union concessions at 
some plants might avert some clo¬ 
sures the prospects for such conces¬ 
sions appear to be dimm i ng . 

UJi. Steel confirmed yesterday 
that negotiations at the five plants 
where it bad specifically asked for 
concessions were continuing. The 
company also confirmed that Mr 


Roderick's objective was to make 
the steel operations profitable next 
year. 

U.S. Steel declined to speculate 
on the size of any writeoff that 
might result from Tuesday’s board 
meeting. 

The five plants immediately 
threatened with closure are two big 
steelmaking works, South Works in 
Chicago. Fairfield Works in Bir¬ 
mingham, Alabama; a finishing 
plant in Cleveland; and two fabri¬ 
cating plants in Johnstown, Pitts¬ 
burg, and Trenton, New Jersey. 

In all cases the local steelworkers 
have rejected the request for fur¬ 
ther concessions, despite a specific 
U-S. Steel closure threat Industry 
analysts also believe other U-S. 
Steel operations may be closed if 
the restructuring plan is approved 
on Tuesday. 


U.S. cuts 

jobless 

forecast 


WITHDRAWAL IF NO GOVERNMENT CASH 


BAe gives Airbus aid warning 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


By Reginald Dale, U.S. Editor, 

In Washington 

THE REAGAN Administration has 
substantially revised downwards its 
expectation of UJS. unemployment 
in 1984. as a result of an unexpec¬ 
tedly sharp fall in the jobless rate 
in recent months, officials said yes¬ 
terday. 

The unemployment rote, one of 
the most politically sensitive of all 
UJS. economic indicators, is now 
projected at 7.8 per cent during the 
presidential election year, against a 
previous forecast of 8.9 per cent and 
the latest civilian rate of 8.4 per 
cent 

The new jobless figure was 
among statistics released yesterday 
as the Administration temporarily 
suspended work on its fiscal 1985 
budget due to be presented to Con¬ 
gress in January. By 1988, the Ad¬ 
ministration said, it foresaw unem¬ 
ployment at 6.1 per cent marginally 
beow its original forecast 

The economic assumptions were 
prepared by Mr Martin Feldstein, 
the chairman of Mr Reagan's Coun¬ 
cil of Economic Advisers; Mr Don¬ 
ald Regan, the Treasury Secretary; 
and Mr David Stockman, the Bud¬ 
get Director. 

As previously reported, they put 
growth in gross national product at 
4.5 per cent between the fourth 
quarter of 1983 and the same period 
next j’ear. The broad index of infla¬ 
tion was put at 5 per cent for the 
same period, against a preliminary 
estimate of 4 per cent for the cur¬ 
rent quarter. 

UK unemployment, Page 7 


BRITISH AEROSPACE (BAe) will 
be obliged to withdraw from the 
proposed European A-320. 150-seat 
Airbus project if it does not get the 
full £437m ($620m) in launching aid 
it is seeking from the UK Govern¬ 
ment 

That was emphasised yesterday 
by Sir Austin Pearce, BAe chair¬ 
man. who also made clear that 
while the company had studied pos¬ 
sible alternative sources of cash, 
such as borrowing in the City of 
London, it did not regard those as 
feasible propositions. 

BAe had already invested so 
much in other civil and military air¬ 
craft, missile and space pro¬ 
grammes that it would not be able 
to pay the interest on City loans of 


op to £437m for the A-320. That left 
launch aid as the only viable option, 
and without that aid, “we do not be¬ 
lieve we would be able to take part 
in the A-320." 


A government decision on launch 
aid is expected early next year. 

Sir Austin, speaking at a press 
briefing in London, said the total 
UK share of the A-320 would 
amount to about £637m. That would 
cover about 20 per cent of the total 
investment in the A-320 (the rest 
coming from the other West Ger¬ 
man, French and Spanish part¬ 
ners), but would result in BAe, 
which builds wings for existing, 
larger .Airbus models, getting 26 per 
cent of the work. 


Of that sum, about £437m, would 
be needed to cover design, develop¬ 
ment and jigging and tooling costs 
for the aircraft, with the other 
£200m covering initial production 
costs. The £200m would be found 
out of BAe’s own resources, but the 
£437m would have to come from the 
Government in launching aid, in 
the from of a deferred, interest- 
bearing loan. Repayment of any 
such loan would start in 1991, being 
completed by 1997. 

“Our problem is that because we 
have allocated resources for the de¬ 
velopment of the products we have 
in other sections of tbe company we 
cannot also fund the resources for 
the A-320 at the present time," Sir 
Austin said. 


UK delays 
Nigerian 
trade cover 


By Quentin Peel, Africa 
Editor, in London 


New licence starts UK airport row 


BY OUR AEROSPACE CORRESPONDENT IN LONDON 


A SERIOUS aviation dispute has 
broken out after the UK Civil Avia¬ 
tion Authority (CAA) decision to 
grant the independent British Mid¬ 
land Airways rights to fly between 
Manchester. Glasgow. Abbots inch 

and New York from April 1 1985. 

The decision, announced yester¬ 
day, has far-reaching implications 
for civil aviation development in 
Scotland and for the British Gov¬ 
ernment's airports policy-. It might 
eventually mean the end of Prest¬ 
wick, also in Scotland, as a transat¬ 
lantic airport with other airlines, 
such as Air Canada, moving to Ab- 
botsinch. 


Mr Norman Payne, chairman of 
the British Airports Authority 


(BAA), which owns Prestwick and 
Abbotsinch, and which fought the 
British Midland plan, described the 
CAA's decision as “a Christmas 

bombshell for the BOO workers at 
Prestwick." He promised to appeal 
against it 

Mr Payne said that by giving 
British Midland the Glasgow-New 
York route, the CAA had agreed 
“that existing airlines serving 
Prestwick would inevitably transfer 
to Glasgow, that £25m (535.5m) of 
investment at Prestwick would be 
wasted and that a further ElOm 
would be needed to upgrade Glas¬ 
gow's existing facilities." 

Tbe CAA, however, argued 

strongly that its decision reflected 


tbe facts of the current situation, 
with fewer passengers wanting to 
use Prestwick and more wanting to 
use Glasgow because of its greater 
convenience. 

Traffic at Prestwick has been fall¬ 
ing in recent years. In the year to 
ead-October, Prestwick handled on¬ 
ly 247.600 passengers, a decline of 
5.1 per cent over the previous year. 

Although BMA now has rights 
between Manchester, Glasgow and 
New York, it still may not fly non¬ 
stop from Manchester to New York. 
The state-owned British Airways 
holds the licence for that route, al¬ 
though it does not use it 

A public hearing is expected soon 
when British Midland will apply to 
take over the licence. 


BRITAIN’S Export Credits Guaran¬ 
tee Department (ECGD) is to cut its 
new commitments in Nigeria by de¬ 
laying processing applications for 
insurance cover while negotiations 
to refinance the country's estimated 
$3bn to S5bn arrears on trade pay¬ 
ments take place. 

The department will also refuse 
any new medium-term cover for 
capital projects pending discussions 
on the Nigerian Government’s 
spending priorities. 

The announcement was m a de 
yesterday after high-level talks be¬ 
tween British and Nigerian officials 
in London, the first step in an im¬ 
portant exercise to reschedule or 
refi nance the payments backlog. 

The ECGD confirmed that Niger¬ 
ia had requested it to guarantee a 
big six-year loan to repay the ar¬ 
rears on insured exports accumulat¬ 
ed over the past three years after a 
sharp decline in the country’s oil ex¬ 
ports. 

However, the ECGD insists that 
any agreement on refinancing 
should be multilateral - involving 
all the relevant export credit agen¬ 
cies - and that it should depend on 
progress being made in Nigeria's 
negotiations with the International 
Monetary Fund for a S2bn extended 
loan. 
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‘No cash’ for Managua 


Mubarak and 

Arafat meet 

Continued from Page 1 


BY OUR U.S. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan's spe¬ 
cial Kissinger commission on Cen¬ 
tral America will exclude Nicaragua 
from its proposals for a multi-bil¬ 
lion dollar programme of economic 
aid for the region, the Washington 

Post reported yesterday. 

The reason was said to be partly 
because of fears that economic aid 
would free other funds for further 
military spending by the Sandinista 
government and parity because 
commissi on members were treated 
"shabbily’’ during a recent visit to 
Managua. 

A commission spokesman would 
not comment on the report, saying 


only that its work had not yet been 
completed. The Commission is to 
present its finding on January 10. 


The Commission has been widely 
expected to recommend a new 
“Marshall Plan" for the injection of 
US. funds to rebuild the Central 
American economies and remove 
the underlying conditions that have 
led to warfare in the region. 


described him as a traitor and a 
U& lackey. 

His action was denounced as a to¬ 
tal violation of the resolutions ap¬ 
proved by the Palestine National 
Council, which had forbidden con¬ 
tact with Egypt until it had re¬ 
nounced the Camp David agree¬ 
ments signed with Israel. 

There was no immediate indica¬ 
tion from Cairo whether the talks 
between the two leaders had pro¬ 
duced significant areas of agree¬ 
ment 


It has never been dear, however, 
whether the San ding Govern¬ 
ment would be seen as qualifying 
for such aid by Washington, which 
is financing rebel forces trying to 
overthrow that Government 


Mr Arafat would only say that 
the meeting would help “tbe unity 
of the Arabs.” He told Mr Mubarak 
that he hoped they could one day 
both pray together in the al-Aqsa 
mosque in Jerusalem. 
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dent in there.” he said, asserting 
that 90 per cent of the valley would 
vote against Mr Reagan. 

The working people of the valley 
stick together, he said. They take 
collections for those who have lost 
their homes through foreclosure on 
mortgages and provide for them un¬ 
til they get into public housing. U I 
am 60 years old. and I have worked 
and travelled from Maine to Flori¬ 
da. I settled here because I believed 
in the people; they are good people.” 

Christmas 1963 is looking bright¬ 
er for Bethlehem after closing or 
selling a number of operations and 
reducing production capacity* by 20 
per cent The steelworks is expect¬ 
ing a slight improvement this year 
and modest recovery in 1984. 

Op timis m has filtered into the 
town, where retail sales are brisk, 
and officials are hoping to reap a 
modest return from tourism. More 
than 350 chartered buses are ex¬ 
pected for Christmas and the ele¬ 
gantly renovated Hotel Bethlehem, 
a subsidiary of the steel company, 
is housing 5,000 tourists this month, 
up from 900 last December. 

But for all the optimism and the 
signs of recovery nationally in the 
U.S., the start of hope is still shin¬ 
ing very unevenly on the people of 
Bethlehem. 


American pie 
Grand Met 


Yesterday’s excellent November 
UK current account statistics help¬ 
ed the gilt-edged market to digest 
its last working lunch before Christ¬ 
mas. Even alto wing for erratic 
items and what may prove an over- 
optimistic ofl account, the figures 
looked markedly better than Octo¬ 
ber’s. On Wall Street, meanwhile, 
the Federal Reserve has no excuse 
for spoiling the festivities. Tbe 
flash' fourth-quarter GNP rise was 
surprisingly low. demand for dur¬ 
able goods has flattened out and the 
recent inflation figures look as if . 
they have been culled from the re¬ 
cords of the Swiss statistical office. 


Metropofitan 


T9B2 1963 


Grand Metropolitan 


The cosmopolitan drift in Grand 
Metropolitan's affairs grows apace. 
While all the major UK divisions 
have been labouring under refur¬ 
bishment and reorganisation costs 
on every side, overseas operations 
and particularly those in the U.S. 
have enjoyed a six-month perfor¬ 
mance to September which is sure¬ 
ly fit to vindicate even the most 
optimistic of Grand Metfs foreign 
growth strategists. 

The US. and other international 
businesses have chipped in 58 per 
cent of the E407m trading profits for 
the year to September, on tbe basis 
of a 45 per cent contribution, to 
sales. This, with related exchange 
gains from a stronger dollar, has 
provided for much of the jump in 
pre-tax profits from £220.2m to 

Heading the list of foreign credits 
is still Liggett, with its dramatically 
expanding share of the US. ciga¬ 
rette market Volume sales of its 
generic products have made a quan¬ 
tum leap and dollar trading profits 
have climbed 31 per cent Liggetfs 
results as reported have also been 
the main beneficiary of the dollar’s 
strength, picking up about Cl 4m to 
add to the underlying improvement 
of nearly £20m. 

Tbe group’s disposal of its Lon¬ 
don hotels during 1983 has assured¬ 
ly not impeded Grand Met's enjoy¬ 
ment of the hot summer. Interna¬ 
tional-hotel profits in tite second 
half have reached £20Jhn,up £5.4m. 
This still leaves the real benefits of 
the Intercontinental chain's inte¬ 
gration to come. 

Meanwhile, back in the UK, 
Grand Met has its head down busily 
preparing for a brighter future. 
This has probably produced excep¬ 
tional costs of more than £5m in 
consumer services atone for the re¬ 
furbishment of managed pubs anil 
the Chef and Brewer outlets. The 


food division has had its own start¬ 
up costs on new plant, the need for 
which is, if anything, even more 
painfully apparent 
This has all added to the size of 
Grand Mefs cash outflow, probably 
pushing it well over £100m and ad¬ 
ding slightly to the 1982 net debt 
equity ratio of 57 per cent The 
shares dosed down ?p at 338p. 


■ on the price at the beginning of the 
week, valuing the 12 per; cent mi- 
' ttority in IFat Cl8.9a.The absence 
- of a cash- alternative will also have 
helped to jack up the-value of the 
equity offer, With a .75 per cent ac¬ 
ceptance needed before the pro- 
posed schdme of arrangement can 
be. put through, an. all-paper bid 
could not tie allowed to appear stin¬ 
gy- ; - 

IP has had a.disappofhting first 
half, by itrgenerally distinguished 
standards; knd.nught he pushed to 
make mnte : than C20m this year. 
That .suggests a multiple of a little 
! over 10. oo^dst year's tax rate, prob- 
. ably ehmigh to posh toe-minority 
holders through the exit 


Tax panto 


Smith Bros. 


Smith Brothers has rushed out 
its half-year accounts a month earli¬ 
er than usual in order to.belp share¬ 
holders understand the merits of its 
intended liaison with N. M. Roths¬ 
child. The rather patchy nature of 
the figures certainly underlines the- 
usefulness of a broader base In the 
new age of securities dealmg. 

Although Smith's £800,000 pre¬ 
tax profit is virtually tbe same as in 
the six months to October a year ■ 
ago. it has clearly been earned In 
rather different places. Agora, a 
New York dealing associate has 
tumbled into the red, while jobbing 
in London was still. getting toe 
benefit of higher gold-share prices^ 
But the bull-market turnover in 
which Smith prospered during toe 
second half last year, was definitely 
over. - 


Conrtaulds/Int’l Paint 


Once Gaurtaulds had made up its 
mind jo buy out the minority, in In¬ 
ternational Paint pP) there was 
clearly no point in being baff-bfeart- 
ed. The apparent leakage of infor¬ 
mation on Monday nevertheless ap¬ 
pears to have guUlotmed the nego¬ 
tiating procedure - and brought out 
more generous terms than Cour- 
taulds probably had in mind to start 
with. 

The offer of five Coortaulds 
shares for three in IP works out at 
210p a share, a 40 per cent premium 


And. now for. a'traditional British 
pantomime involving those favour¬ 
ite -stock: characters, the pen s i on 
funds, the Inlawf Revenue, and the 
two ugty.asters.-r the traded options 
and financial future' mM-hst*- 
Last week the Inland Revenue 
unueDed a.'draff clause exempting 
pension funds from paying income 
(or corporation) tax on their deal¬ 
ings Cm financial futures Instru¬ 
ments. Naturally the traded options 
.market has 'been swift to jump on 
toe bandwagon- to . demand similar 
treatment. 

. It does, after an, seen ludicrous 
that pension .fimds should be at¬ 
tracted tp one market through .tax. 
exemptions and discouraged from 
using another; which has broadly 
similar characteristics, by harsher 
iax treatment. !' v i 
, But in’.tax. nutters ti» plot is 
never, straaghtfoiward. As drafted, 
the futures daus* exempts:gross 
funds onty from paying income tax. 
A determined tide inspector might 
try toi make: a capital gains tax 
charge stick. Furthermore, the 
douse leaves the option- market's 
- claim for parity of-treatment high 
and dry. For options are already be¬ 
ing assessed to capital gains tax. So 
an pi qpM tax ex e mp tio n would-be 
irrelevant' 

; The Jesuit i$ a. most satisfying 
toree^tonered^custonl pie battle. 
Most pet investors have been al¬ 
lowed .fo, see their futures profits 
taxed as capital gains. Now the pen¬ 
sion funds wiU be naming round 
claiming their profits in the market 
are BaEfe to income tax-sincethey 
have a specific exemption for this. 

Meanwhile, the options market is 
belly-aching lor a capital gains tax 
exemption for pension funds in 
their market This one will run and 
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Chase Manhattan 
takeover opens up 
Dutch bank sector 


BY DAVBD LASCELLES IN LONDON 


CHASE MANHATTAN’S S43m bid 
for the two thirds or so of Neder- 
laudse Credietbank (NCB) that it 
does not own should tidy up a rela¬ 
tionship that has been messy and 
not particularly fruitful for either 
party. But it also marks a signifi¬ 
cant shift in the policy of the Dutch 
central bank towards allowing 
greater foreign ownership of the 
Netherlands hanking industry. 

NCB. which has assets of FI 15bn 
(S4.8bn), ranks number five in Hol¬ 
land. Chase started building up an 
investment in the Dutch bank in 
the late 1960s as part of its efforts to 
forge stronger links with Europe. 
But when the stake reached 31.5 
per cent in 1978, the central bank 
made it clear that was enough. As a 
result Chase was left with a size¬ 
able investment but little or no con- 
troL 

After that, NCB was dogged by 
speculation about its future, not 
helped by the fact that anothe r size¬ 
able shareholder, theThyssen-Bor- 
nrmiiM industrial group, made no 
secret of the fact it wanted to 
dispose of its 27J5 per ityn* holding 

NCB was not a sparkling per¬ 
former either. Profits stumped 
several years in a row, hilling FI 
7Jim last year compared with a 
peak ofF122An in 1979. Loan prob¬ 
lems were partly to blame. But so 
was management And a major 
plan had to be put together to pare 
the branch network bade from 115 
to 75 and push the bank more into 
the . wholesale business. 

Earlier this year the central bank 
indicated to Chase that it was soft¬ 
ening its line on foreign ownership. 
Chase promptly went to Thyssen- 


Lincoln First purchase 
aids regional strength 


BY OUR NEW YORK STAFF 

CHASE MANHATTAN, the third 
largest USL ban king group, has 
agreed to acquire Lincoln First 
Banks, a mifltebank hotfmg com¬ 
pany with brandies throughout Up¬ 
per New York State, for 5308m in 
cadi and paper. 

The planned acquisition marks a 
large regional expansi on for the 
New York-based money-centre 
bank and will provide it with a 
strong foothold in the expanding 
banking markets in upper New 
York State. 

Lincoln First, which has its head 
office in Rochester, has branches in 
77 communities .West¬ 
chester, White Plains, Syracuse, 
Blnghampton and Jamestown. 


Aside from retail banking, Lincoln 
First, with assets of S3Jfcn at the 
end of last year, also has extensive I 
corporate banking operations and 
has been one of the few regionals 
successfully to expand its interna¬ 
tional business in recent years. 

Under the terms of the deal, 
Chase is offering Lincoln First’s 
shareholders 572 a share in cash or 
a mixture of Chase common stock 
and nan-redeemable preferred 
stock with a composite value of S72 , 
a share. 

Chase said the total amount of 
cash available under the proposed 
deal will be S55m and the market; 
value of Chase common stock avail- i 
able for the deal will be 518m. 



U.S. $50,000,000 
Hapoalim International N.V 

Guaranteed Floating Rate Notes 1988 
For the six months 
28/12/83 to 28/8/84 
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interest rate of lOjoj per ann u m 
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Maserati drives back into the fast lane 


BY JAMES BUXTON. RECENTLY IN MODENA 


Bornemisza and, after some hag¬ 
gling, agreed to buy it out at FI 40 a 
share. 

The price represents a sizeable 23 
per cent premium over NCR's re¬ 
cent trading price of FI 3280. But 
C ha s e has good reason to want it to 
succeed. 

Mr Robert Hunter, the executive 
vice-president in charge of Europe, 
said Chase has a policy of seeking 
whole or majority interests in sub¬ 
sidiaries. Over the last four years, 
he said last night, Chase had estab¬ 
lished 100 per cent ownership of 
previously part-owned banks in 
Austria, Belgium, Ireland and the 
Channel Islands. 

Chase was involved in drawing 
up the new NCB strategic plan 
which Mr Hunter says should be 
complete by 1986. Profits are im¬ 
proving and NCB earned FI 6.3m in 
the first half of the year, an in¬ 
crease of 10 per cent on the same 
period last year. 

Dutch banks are allowed to keep 
hidden reserves, so the published 
accounts do not tell the full story. 
But Mr Hunter said Chase had I 
been privy to NOB'S complete fi¬ 
nances for several years 

Although Chase has pledged to j 
keep existing management, tighter 
control is clearly its aim. 

“We will integrate NCB more 
closely with our worldwide opera¬ 
tions," said Mr Hunter. Ironically, 
Chase probably has better relations 
with big Dutch multinationals Hiw 
Philips and Akzo than NCB, so it 
will try to channel some of the do¬ 
mestic Dutch business that flows 
from these oontacts in. NOB'S direc¬ 
tion. 
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Depositary Company: 
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THE YARD of the Maserati works 
in Modena on a freezing December 
morning does not seem a very 
glamorous ambience for the launch 
of a high-performance luxury car 
with one of the most exciting names 
in motoring history. 

Yet there was the sumptuous new 
four door version of the Maserati 
Biturbo, a 2J500cc twin-super- 
charged saloon, capable, it is said, 
of over 215 km per hour and accele¬ 
rating from 0 to 100km an hour in 
6.9 seconds. There, too, was its crea¬ 
tor, Sig Alejandro de Tomaso, play¬ 
ing like a schoolboy with the elec¬ 
tric windows and the radio - which 
at a touch of a button disappeared 
behind a blank wall in the dash¬ 
board, a useful facility in a land of 
car radio thieves. 

Sig de Tomaso had every reason 
to look pleased. The Maserati B{tur¬ 
bo, the first two door version of 
which was launched in December 
1981, has dramatically transformed 
the fortunes of the company which 
was almost given up for dead in the 
mid-1970s when its previous owner, 
Citroen, put it into liquidation. In 
the first 11 months of this year 
sales have reached LlOlbn (S60m): 
exactly twice those for the whole of 
1982 and 20 times the miserable 
L5bn achieved in 1976. Last year 
Maserati made its first profit in re¬ 
cent years - a modest L582m - but 
more is expected for this year. 
Sales next year, says Sig de Toma¬ 
so, could be as high as LHObn. 


The new Biturbo 425 will cost 
about L35.5m ex-works when it 
goes on sale in the spring. The basic 
two-door version costs about 
L20.5m. but already 4400 Bi turbos 
have been sold this year, enough to 
give Maserati about 12 per cent of 
the Italian market for fast, luxury 
cars in which it competes with im¬ 
ported BMWs, Saabs, Jaguars and 
Mercedes. Exports to West Ger¬ 
many, Austria, Switzerland and the 
US. are now getting underway. 
‘The orders we have got are ex¬ 
traordinary,'' says Sig de Tomaso. 

Maserati is also one of the few ex¬ 
amples in Italian industry of Gov¬ 
ernment financial aid actually 
bringing about a turnround rather 
than just prolonging a mouldering 
existence. Sig de Tomaso, who is a 
fiery and engaging Italo-Argentine, 
only owns 18.7 per cent of it; the 
rest is held by Gepi, a state compa¬ 
ny set up in 1971 specifically to res¬ 
cue lame ducks. 

About L25bn of state money has 
gone into Maserati in both loans 
and equity to transform it from a 
concern which produced about one 
hand-made car a day to an industri¬ 
al operation with daily production 
of about 30. Although further in¬ 
vestment will be needed to remove 
bottlenecks, the loans are being re¬ 
paid and next year Sig de Tomaso 
will have the right to buy out the 
whole of Gepi’s stake for only L6bn, 
less than the equity Gepi has put in¬ 
to it. 



The new high performance Bfturbo 


"You may think it’s a good price 
but when it was agreed no one 
would offer a penny for Maserati,” 
says Sig de Tomaso. Gepi says the 
buy-back options are normal prac¬ 
tice in all its interventions. "After 
all it’s the entrepreneur who has 
done the work,” says Sig Rocco Spe- 
ra, Gepi’s director general. 

The Maserati plant at Modena, in 
the engineering heartland of nor¬ 
thern Italy, only makes the engines 
and the mechanical parts of the 
cars - bodywork and assembly are 
carried out in the Milan plant of Nu- 
ova InnocenTi, another part of the 
de Tomaso empire. There the story 
is rather less cheerful. 

Innocent! was the Italian subsid¬ 
iary of British Leyland, which lost 
vast sums of money on it before it 
went into liquidation in 1975. De 
Tomaso and the Gepi stepped in to 


rescue it and formed Nuova Innoc¬ 
ent!. of which the de Tomaso group 
has 77 per cent, the Gepi 16.5 per 
cent and Leyland 6.5 per cent 

Nuova Innocenti has done badly 
because Leyland has done well in 
Italy. Innocent! used to make the 
Mini in Italy under licence, then 
brought out its own quite different 
version, designed by Bertone, using 
Leyland engines. When the engine 
import agreement expired in 1981 
Innocenti began importing Daihat¬ 
su engines from Japan - a remar¬ 
kable step for Sig de Tomaso, who 
feels strongly against Japanese 
competition in Europe. 

But in the meantime Leyland Ita¬ 
ly began building up its own opera¬ 
tion in Italy and car sales (which 
reached nearly 26,000 units in the 
first months of 1983) took off with 
the arrival of the Metro in 1981. 


Leyland can offer its dealers a 
whole range of cars, including Jag¬ 
uars, the Metro, the Maestro and 
even the old Mini, while the 167 In¬ 
nocenti dealers have only one mod¬ 
el to offer, albeit in different ver- 
sions. Many of them deserted In¬ 
nocenti for Leyland. 

By last month Innocenti had only- 
sold 12.400 cars this year against 
last year's total sales of 20,000, and 
it expects to lose at least LI 5bn this 
year on sales of L165bn. according 
to Sig de Tomaso, though tie also in¬ 
sists that unit sales will still end up 
“close to 20,000". But that would be 
a smaller loss than last year's defi¬ 
cit of I22bn. In 1981 Nuova Innoc¬ 
enti lost L12bn. 

Sig de Tomaso blames the prob¬ 
lems of the Mini on Labour diffi¬ 
culties (he is notorious for his out¬ 
spoken contempt, for the unions), 
high labour costs and a desperately 
competitive small car market in Ita¬ 
ly. where total cor sales have de¬ 
clined nearly six per cent this year. 
But be is not downhearted: “when I 
took over Innocenti I said we would 
lose L33bn plus inflation before we 
broke even. You could say we were 
on target." 

Even so cash flow problems 
mounted alarmingly earlier this 
year. The Gepi recently stepped in 
with an injection of L45bn in new 
capital, which will take Nuova In- 
noeenti’s capital up to L75bn. There 
will be a new division of ownership 


of the company. Sig de Tomaso 
says, with his own shore going 
down, and the Leyland stake will 
become insignificant. Sig de Toma¬ 
so says that he expects to settle out¬ 
standing legal problems with Ley- 
land over the launch of the Metro 
and over other issues in the near fu¬ 
ture. 

However, the future of Nuova In¬ 
nocenti may not be quite os bleak 
as it looks. Sig de Tomaso still in¬ 
sists that there is a place for it as a 
small car manufacturer alongside 
the giants (the Fiat), though he says 
there is at present no model to re¬ 
place the current Innocenti Mini. 
But as Maserati booms, Innocenti 
will benefit, and Innocenti also sup¬ 
plies components for the motor¬ 
cycle companies in the de Tomaso 
group, Benelli and Guzzi, both of 
them surviving despite the Japa¬ 
nese onslaught on the European 
market. 

Indeed there is talk of Innocenti 
coming close to breakeven next 
year, and the Gepi has said publicly 
that the drop in Sig de Tomaso's 
stake in Innocenti after the capital 
increase will cost him some of the 
profits stemming from the success 
of Maserati. 

But that is for the future. Sig de 
Tomaso claims that he said all 
along that Innocenti would only 
survive because of Maserati. “Peo¬ 
ple always say Innocenti has had it. 
They said the same about Masera¬ 
ti” 


Tengelmann expects 
advance in U.S. 


National Semi gains Allied fertiliser buyout 


BY LOUISE KEHOE IN SAN FRANCISCO 


BY JOHN DAVIES IN FRANKFURT 


TENGELMANN, the West German 
supermarket group, expects a con¬ 
tinued advance at the Great Atlan¬ 
tic and Pacific Tea Company (A&P), 
its majority-owned U.S. affiliate. 

The privately owned German 
group said that A&P made net prof¬ 
it of $312m in the financial year to 
last February - its best result since 
1970 - and everything pointed to 
further improvement in the current 
year. 

Tengelmann said that tight cost 
control was still the watchword at 
A&P in the wake of the UJS. chain's 
recovery from severe difficulties. 
A&P was gearing up for new mar¬ 
ket strategies and cautious expan¬ 
sion. 

A&P contributes more than half 
the Tengelmann group's sales reve¬ 


nues of about DM 22 bn ($8_L4bn) a 
year. The group operates not only a 
core of Tengelmann supermarkets, 
but also other chains, such as Plus 
and Kaiser's, as well as the Lowa 
shops in Austria. 

The group said that the West Ger¬ 
man retail trade, including Tengel¬ 
mann. had been going through its, 
hardest test for more than 30 years 
because of the recession. 

As a result, the core companies in 
the group had increased their sales ; 
revenue in the year to June 30 by 1 
only 1.5 per cent to DM 3J>4bn, 
which in real terms amounted to a 
setback. | 

But even so, the Tengelmann 
stores had increased their market 
share, partly as a result of more ag¬ 
gressive pricing policies. 


NATIONAL Semiconductor, the 
major U.S. microchip maker, has 
produced second quarter earnings 
of 5132m against a loss of $32m a 
year earlier. 

Sales for the quarter were 5369m 
up from 52772m last year. 

Mr Charles E. Sporck, president 
and chief executive officer said the 
semiconductor division arid compa¬ 
ny as a whole achieved its highest 
order ratesd yet 

National has spent a record 


$39,4m or 10.4 per cent of sales on 
research and development during 
the second quarter, according to Mr 
Sporck. 

Capital spending for the first half 
of fiscal 1984 totalled 583m. Mr 
Sporck said that National expects 
to spend over S200m this year on in¬ 
creasing its wafer fabrication ca¬ 
pacity. New production capacity is , 
being added at most of National’s 
facilities, including two new wafer 
fabrication lines I 


BY OUR NEW YORK STAFF 

ALLIED Corporation, the US. 
chemicals group has agreed to sell 
its liquid fertiliser business for an 
undisclosed sum to AAC Holdings, 
a newly-formed company set up by 
E. F. Hutton, the Wall Street invest¬ 
ment house, and certain members 
of the management of the Allied di¬ 
vision involved. 

Allied will suffer, a loss of SI40m 
or 5160 a share against its 1983 in¬ 
come as a result of the deal, which 
it expects to complete by the end of 


January. 

In 1982, Allied earned S272m, but 
Wall Street expects profits to rise to 
around 5420m this year. 

Allied said the divisions being 
sold brought in less than 2 per cent 
of this year’s estimated group sales 
total of SlObn. 

E. F. Hutton said the new compa¬ 
ny's assets and profits would be 
such that a public quotation would 
be possible “in better times for the 
fertiliser industry." 


Warner sells European car 
film contracts sales top 
for $350m 10m in 1983 

By Teny Byland in Now York By Kenneth Gooding in London 


WARNER Communications, the 
US. entertainment group currently 
taking heavy losses at its Atari sub¬ 
sidiary, has introduced a novel form 
of film industry financing by selling 
5350m worth of film and television 
contracts for S275m cash to a group 
of banks headed by Bank of Ameri¬ 
ca. The contracts cover rights to TV 
programmes already sold to major 
networks and agencies. 

Warner said it had struck the un¬ 
usual deal - the first of its kind in 
the industry - in order to take ad¬ 
vantage of tax losses, and that it ex¬ 
pects to recover the discount over 
the four years covered by the con¬ 
tracts. It will use the cash to reduce 
short-tens debt, which stood at 
S344m in September. 

Warner lost 5424.7m in the first 
three quarters of the year and 
much of the tax loss inolved can be 
applied to this year’s balance sheet 


CAR SALES in Western Europe in 
1983 reached 10.4m, the highest lev¬ 
el since the 10.6m recorded for 1979, 
according to Ford of Euro pa esti¬ 
mates. Ford claims to have set rec¬ 
ords in terms of both volume and 
market share during the year. 

Ford estimates that it will sell 
12m cars in 1983, an 8 per cent rise, 
on the 12m for 1982. 

This will give it a 128 per cent 
share of the Western European car 
market This was probably enough 
to put Ford ahead of Renault at the 
top of the European car sales 
league table for 1983. 

Ford says the Escort will be Eu¬ 
rope's best-selling car for 1983, hav¬ 
ing overtaken the Volkswagen Golf, 
which was adversely affected by 
the change to a new model during 
the year. 

The Escort wili probably end 1963 
with a European market share of 
about 4.4 per cent 
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Manager: 

N. M- Rothschild Asset Management (Cl) Ltd. 

P.O. Box 242 
St. Julian's Court 
St. Peter Port, Guernsey 
Tel: 0481 26741 

Depositary Company: 

Amsterdam Depositary Company NV 
Spuistraat 172 
Amsterdam, Holland 


ALUMINIO ESPANOL, S.A. 

AND ITS WHOLLY-OWNED SUBSIDIARY 

ALUMINA ESPANOLA, S.A. 


HAVE COMPLETED THEIR FINANCIAL RESTRUCTURING 
FDR THE LIFTING OF ‘SUSPENSION DE PAGOS 1 


CAPITAL STOCK HAS BEEN INCREASED BY 


PTAS. 15,000,000,000 


AND NOW TOTALS 


PTAS. 40,100,000,000 


DEBT IN THE AMOUNT OF 

PTAS. 104,453,000,000 

HAS BEEN RESTRUCTURED WITH THE 
AGREEMENT OF LENDERS AND CREDITORS 


THE UNDERSIGNED ACTED AS FINANCIAL 
ADVISOR TO THE COMPANIES 


CHASE MANHATTAN LIMITED 

CHASE MANHATTAN CAPITAL MARKETS GROUP 


OCTOBER19B3 




















"Tiese notes have all been sold and this announcement appears as a mailer of record only. 


Korea Exchange Bank 


US$50,000,000 

Floating Rate Notes due 1993 

(Redeemable at the option of Noteholders in 1988 and 1990) 


Lloyds Bank International Limited BOT International (H.K.) Limited 


Algemene Bank Nederland N.V. 

(Hong KoBg BtwcM 


Banque Bruxelles Lambert S.A. 


CTB Australia Limited 

(WboBy owned kM tivj oT O ww winh Trading Bank of Australia] 


Dai-Ichi Kangyo Finance (Hong Kong) 
Limited 


Mitsubishi Trust & Banking Corporation 
(Europe) S.A. 


Saitama International (Hong Kong) 
Limited 


Saudi International Bank 

Al-Bank A1-Saudi Al-Alami Limited 


Singapore Nomura Merchant Banking 
Limited 


December 1983 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to subscribe for or purchase, any securities. 


KS. $100j000fi00 


GenFinance Ny. 

(Incorporated with limited liability in The Netherlands) 


FLOATING RATE NOTES DUE 1994 

Guaranteed on a subordinated basis as to payment of principal and interest by 



Societe Generate de Banque S.AJ 
Generate Bankmaatsckappij NY 


(Incorporated with limited liability in Belgium) 


The following have agreed to subscribe or procure subscribers for the Notes: 


MORGAN STANLEY INTERNATIONAL 


SOCI£t£ GENERALS DE BANQUE S.A. 


CREDIT SUISSE FIRST BOSTON 

Limit Id 


DEUTSCHEBANK 

AlctienpcMtUachaft 


MORGAN GUARANTY LTD 


AMRO INTERNATIONAL LIMITED 


KIDDER, PEABODY INTERNATIONAL LIMITED 


MERRILL L YNCH INTERNA TIONAL & CO. 


MITSUBISHI FINANCE INTERNATIONAL LIMITED 


SAMUEL MONTAGU & CO. LIMITED 


ORION RO YAL BANK LIMITED 


SALOMON BROTHERS INTERNATIONAL 


SUMITOMO FINANCE INTERNA TIONAL 

Limited 


SWISS BANK CORPORATION INTERNA TIONAL 

Limited 


S.G. WARBURG & CO. LTD. 


The Notes, in the denomination of US. $10.000and issued at 100 per cent., have been admitted to the Official List by 
the Council of The Stock Exchange , subject only to the issue of the temporary Global Note. Interest is payable 
semi-annually in July and January, the first payment being made in July 1984. 

Particulars ofthe Notes are available through Extel Statistical Services Limited and may be obtained duringnormal 
business hours on any weekday t Saturdays and public holidays exceptedI up to and including January o, I9o4 from 
the brokers to the issue: 


December23,1983 


Rowe & Pitman, 
City-Gate House, 

39-45 Finsbury Square. 
London EC2AIJA. 


THE UNLISTED 
SECURITIES MARKET 


It it prepoted to publish a 
Survey on the above subfect 
on Monday, 12th March, 1984. 

For further details and 
advertising rates please contact; 

HUGH SUTTON, 
FINANCIAL TIMES LIMITED, 
BRACKEN HOUSE, 

W CANNON STREET. 
LONDON EC4P 4BY. 

TEL: 01-248 8000 EXT. 3300 


BANCO ESPfcnO SANTO 
ECOMERC1AIDE LISBOA 

US-S30.000.000 


Floating Rata Halva due 1990 
In »cconlanc« with the DTOVBidfti 
oi it* Notes notice «Iweby yvtr 
that the rife of tflWrwt tar ine an 
■nentrts 2ist December. 1983 la 
21SI June. 198* has been lined « 
10 13 j 16 act cent and Hut tru> 
interm paviMa on tne relevant 
data. 31st June. 

1084 wM he USsS4964 on 
USSltXOOONol* 

Agent B*nl<: 

Sbeidord Chartered Merchant 
Bank Limited. 

London 


U.S. $50,000,000 


O Credit du Nord 


Floating Rate Notes Due 1992 


In accordance with the provisions of the 'Notes, notice is 
hereby given that for the six month Interest Period from 
23rd December, 1983 to25th June, 1984 theNoteswill cany 
an Interest rate of 10 per annum. The relevant 
Interest Payment Date will be 25th June, 1984 and the 
Coupon Amount per U.S. 510,000 will be U.S. 5549-22. 


Credit Suisse First Boston Limited 
Agent Bank 
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David Marsh talks to the chief of a struggling Alsace; engineer: 


Manurhin heads for equilibrium 


IX A spacious Parisian flat over 
looking the In.v 3 .l 1 d.es where 
Napoleon lies buried, M 
Antoine Veil, chairman o£ the 
Struggling Alsace engineering 
group Manurhin. crunches 
breakfast-time croissants and 
talks about the re-birth of his 
company. 

Af Veil at 57 has a career back¬ 
ground studded with impressive 
details. None of them have any 
specific relation to the problems 
of a company which registered 
a massive loss of FFr 740m 
(USS87.5m) last year and which 
has just been rescued from 
bankruptcy through a FFr 335m 
rescue package put together by 
leading French banks and 
Manurhin's main shareholder, 
the state-controlled defence and 
electronics concern Matra. 

But M Veil—married for 27 
years to Mme Simone Veil, the 
popular centre-Right French 
politician—aims to use the 
management expertise he 
garnered during years as a high¬ 
flying civil servant and, latterly, 
as director general of the 
private sector French airline 
UTA. to pull Manurhin back 
from the brink. Bis aim is to 
break even next year and to 
start making profits in 1983. 

M Veil was brought in as 
chairman of the long-estab¬ 
lished group, which has a turn¬ 
over of FFr 2bn a year, in mid- 
1982. Tbis followed the death 
of M Paul Spengler, the long- 
serving head of the family- 
dominated company and the son 
of M Jules Spengler who 
founded Manurhin in 1919. 

“ I discovered a disaster.” 
admits M Veil bluntly. He was 
brought in at the request of 
his long-standing friend, M 
Jean-Lac Lagardere. the chair¬ 
man of Matra. The now state- 
controlled group (the Govern¬ 
ment took a 51 per cent stake in 
last year’s nationalisations) had 
bought 34 per cent of Manurhin 
in 1978 and now, as part of the 
just-completed rescue deal, is 
increasing its stake to 80 per 
cent. The other aspect of the 
financial rescue Is a drastic 
pruning of Manurhin's activities 
and a shift in emphasis towards 
profitable defence work and 
production of automated factory 
equipment 

M. Spengler died before a 
proper audit of Manurhin's 
accounts had been completed. 
As a result, SL Veil has been 


left to oversee a thorough clean¬ 
ing up of the group's balance 
sheet, including catching up 
with tardy stock depreciation 
and entering full provisions oa 
doubtful loans to clients. 

Of the FFr 740m net loss 
declared for 1982, between 
Fr 450 m and FFr 500m was 
linked to losses in previous 
years' which had not been re¬ 
flected in the accounts M. Veil 
explains. 

Now, he says, the comer has 
been turned. Manurhin has 
agreed to intensify its links with 
Matra in weapons manufactur¬ 
ing and its new speciality, 
automated production processes. 
Restructuring of FFr 550m short 
term debt agreed with the banks 
and a large capita) injection 
from Matra (FFr 25m in the 
form of equity capital and 
around FFr 380m in cash, in¬ 
cluding the abandonment of 
previous advances of FFr 150m) 
will reduce Manurhin's debt 
service charges next year to 
about 6 per cent of turnover 
from the “ ridiculous " level of 
12 per cent this year. 

The salary bill will also be 
reduced considerably through a 
reduction In group workforce 
from 5.800 in summer 1982 to 
only 4,200 by next spring. The 
job cuts, through a mixture of 
redundancies, early retirements 
and the dispatch of workers on 
training courses, have hit most 
of all Manurhin's basic machine 
tools activities, which are being 
closed down altogether. 

The result of the restructur¬ 
ing, M Veil says, will be to 
bring Manurhin back to 
equilibrium in 1984 after an 
estimated loss of FFr 2Qton 
(including the costs of the job 
cats) this year. 

The salvaging operation at 
Manurhin is an experience 
regrettably common to other 
prestigious French engineering 
and equipment companies such 
as Poclain or Motebecane. They 
have been forced to adjust 
under the harsh impact of the 
recession. The process has not 
been without rancour. 

Apart from the savage job 
cuts, Manurhin’s workers have 
had to face a pay freeze since 
M Veil took over. The chair¬ 
man admits this has lowered 
real wages (which admittedly 
were previously above average) 
by between 13 and 15 per cent. 

The debt restructuring 


agreed with the company's & 
main banks—led by Basque 
Indosuez and- the Basque 
Nationaie de Paris—was held 
up by last-minute .discord when 
one member of the consortium, 
the state foreign trade financing 
bank. Basque Francalse du 
Commerce Exterieur, refused 
to accept the terms. 

The matter was only resolved 
after B Veil, in an nth-hour act 
of brinkmanship, threatened 


Renong share Issue Is 55 
times oversubscribed 


BY WONG SULONG IN KUALA LUMPUR 


RENONG BERHAD. the former 
London incorporated tin mining 
company, now under Malaysian 
control and expanding rapidly 
into property development, has 
received an enthusiastic 
response from the public for its 
share issue. 


The offer of 6.25m shares of 
50 cents each, priced at 60 cents, 
was oversubscribed 55 times, 
attracting applications for 350m 
shares. Directors have given 
97 per cent of the allotment to 
applications below 10,000 shares. 

Another 2.9m shares were 
reserved for Malays, employees 


and directors. • 

Renong began as a tin mining 
company in 1913, exhausted Its 
tin deposits in 1976. and trans¬ 
ferred its domicile to Malaysia 
in October last year. 

Since then, it lias purchased 
two property companies, Kinta 
Properties and Hiap Ann 
Development for 34.8m ringgit 
(US$l5m) through a share ex¬ 
change. 

After the public share offer, 
Renong will have a paid up 
capital of 25m ringgit Its pro¬ 
jected pre-tax profit for the year 
to June 1984 is 4m ringgit 


Ente Nazionale per 1 Energia Elettnca 


(ENEL) 

( l puMe Statutory body established under ftabm law) 


£ 100 , 000,000 

Guaranteed Floating Hate Notes 1993 


guaranteed as to payment of principal and interest by 


The Republic of Italy 


In accordance with the provisions of the Notes, notice is hereby 
given that the rate of interest for the three month period 2lst 
December, 1983 to 21st March, 1984 has been fixed at 914 percent. 
per annum. Coupon No. 1 will therefore be payable at £606.05 per 
coupon from 21st March, 1984. 


S.G. Warburg & Co. Ltd. 

Fiscal Agent 


U..S. $75,000,000 



Girozentrale and Bank 
der osterreichischen Spaikassen 
Aktiengesellschaft 

(Incorporated in the Republic of Austria with limited liability) 


Floating Rate Subordinated Notes Due 1991 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
23rd December, 1983 lo 23rd March, 1984 the Notes wifi 
cany an Interest Rate of 10S% per annum and the Coupon 
Amount per U-S. 51,000 will be U-S. S26.86. 


Credit Suisse First Boston Limited 
Agent Bank 



Antoine VeU 


last month to file for bank¬ 
ruptcy within 48 hours unless 
ail the banks reach an agree¬ 
ment. 

M Veil is putting his eggs for 
the future m several, different 
baskets. 


Weapons will make up a 
bigger part of Manurhin’s 
overall turnover (already the 
split is roughly 55 per cent for 
defence, 45 per cent, for civil 
work) as a result of the merg¬ 
ing of the group's . arms 
activities in a joint company 
with Matra. 


This will group together 
Manurhin’s ammunition' produc¬ 
tion and other activities in areas - 
ranging from shells and 
missiles, to anti-tank weapons, 
cannon and police revolvers. - 
On the civil engineering side, 
Manurhin has already signed an 
agreement with Olivetti to use 
in its own factories the Italian 
company’s automated produc¬ 
tion equipment and to sell the 
machines commercially. Indi¬ 
cating that Manurhin. will stick 
to its traditional field of supply¬ 


ing such industries as the 

mezstworidtig M Veil 

says: * We will buy .basic equip¬ 
ment from different'producers 
and adapt -and -complete the 
machines with our own soft- 

.wrare/* .. v. V- 

ManmWO ' is also exploring a 
■possible accord with Siemens of 
West- Geriaaox in numerically 
emilroned~ machine tools- 
' - A joint-accord with Fujitsu 
Fanuc of Japan, «te of the 
world's leading.robot .manufac¬ 
turers, which, was being nego¬ 
tiated under. Manurhin's 

S reviwis management, has' now, 
owe ver, been scrapped. H Veil 
says the planned agreement 
would not have given the 
French company sufficient com¬ 
mercial rights to market the 
equipment itself in- Europe. He 
says the company is keeping the 
door open to commercialising 
robots and automatic manipula¬ 
tors fox factory processes. ** But 
1 don’t intend to become a robot 
manufacturer, ft's too late. It 
is something we , could have 
done 20 tor 15 years ago. But 
how toe market Is -almost 
saturated." \ 

Is other civil areas, Manurhin 
as to keep ha profitable car 
parts manufacturing subsidiary 
Lebranchu going as well as Its 
luxury clocks- division I/Epee, 
although- here too collaboration 
with Matra will increase. - 
Manurhin is . also forming, 
with the diversified food group 
BSN Gervais Danone and Saint 
Gobain; - subsidiary Poni-a- 
Mousson, a joint subsidiary to 
make and market equipment 
for the bottling industry. 

In return for Matte's engage¬ 
ment in underwriting the .com¬ 
pany's future. Manurhin has 
now clearly .been drawn . fully 
into tho statekontrolledi group's 
orbit: - Rut’ M Veil insists that 
Manurhin, which still has 20 per 
cent' oY '.its capital quoted on 
toe Paris Bourse, will continue 
to function as far as possible as 
a private company. 

- In. i bid to attract more 
capital and-“to let the small 
shareholders benefit from the 
support of Matra/* Manurhin is 
shortly to launch a FFr 100m 
bond Issue with warrants giving 
holder the tight to subscribe 
to Manurhin shares at a fixed 
price of FFr 50 during 1985 to 
1988. ** It could be interesting," 
says JC Veii. 


Battle of Brisbane ends 


as Fairfax gains control 


BY MtCHAB. THOHKON-440B. IN-SYDNEY 


AS DRAWN out ear Dallas 1 —if year p'roftts of between 10 and 
not quite as costly—the take- 125. . 


over str 
Brisbane 


trnggle far Australia's However; the. .! 
« Television <BTV> takeover .battle hi 


ended yesterday when Television titled. “ Fairfax’s folly." Fairfax 
Wollongong Transmissions acquired its original J&9 per 


(TWT) sold its 30.5 stake in cent stake In BTV last year at a 
BTV to John Fairfax, the price-pf AJ14 a share, vdiereas 


Sydneybased media group. 
After a month’s duel and 30 


at the peak-hoar of its bidding 
duel .with ' TWT the . price 


separate bids Fairfax now owns reached a climactic A$27.50 a 


about 80 per cent of BTV, share yesterday, adding greatly 


which operates BTQ7, Queens- to Fairfax’* costs. 


land’s mos 
station. 

The deal 
A$49-8m (t 
seating t 


ost profitable TV TWT, , which operates a 
regional TV station in Wollon- 
*1 values BTV at gang, the steel town south of 
repre- Sydney, is expected to show a 
a price-earnings profit of about A$5.8m on yester- 


values 


multiple on anticipated current day’s sale to-Fairfax. 


U.S. $150,000,000 


National Westminster Bank PLC 


Floating Rate Capital Notes* 1990 




In accordance with the provisions of the Notes notice 
is hereby given that for the six months interest period 


will cany an Interest Rate of 10&%per annum. The 


interest payable oh the relevant interest paymentdate, 
25th June, 1984against Coupon No. 12 will be 
U.S.S55.24. . . _ 7 


By Morgan Guaranty Trust Company-of New York, London 
Agent Bank . . . 


U.S. $150,000,000 

Chemical New York N.V. 


Guaranteed Floating Rate' 
Subordinated Notes Due 1994 


■ Guaranteed on a subordinated basis-'- 
as to payment of principal and Inwest by' 


Chemical New York Corporation 


In accordance with the provisions of thcNote^ liotico is 
hereby given that for the three month Interest Period fircan 
23rd December, 1983 to 23rd Mairch,l984 the Notes wUf 
carry an Interest Rate of I0&%per. annum. Tbe rotewahr 
Interest Payment Date will be 23rd March* 1984 and the 
Coupon Amount per U-S.S10.0Q0 will beTLS.S2e7.O0. ■ . - 


Credit Suisse First Boston £umfed 
Agent Bank ;• 
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THE MA NAGEMENT PAGE 

When 
career 
blues 
hit the 
middle- 
aged. .. 

BY MICHAEL DIXON 


EDITED BY CHRISTOPHER LORENZ 



I’m afraid that’s your door from now on, Simpkins 


IF YOU are not over the hill 
yet, don't be smug. You'll be 
joining the rest o{ us on the 
downward side soon enough. 
And when you do we shan’t 
sympathise if you go around 
bemoaning your wasted poten¬ 
tial, like T. S. Eliot's middle- 
aged J. Alfred Prufrock who 
whined: “ I have measured out 
my life with coffee spoons." 

‘ He should be so lucky. Coffee 
spoons at least glitter occasion¬ 
ally. For most of us middle- 
age rs the great hopes of youth 
long since gave way to a pro¬ 
cession of uniformly drab 
events. 

The general mediocrity of our 
careers makes it pnore ludicrous 
than lamentable to compare 
ourselves with the few who 
achieved great things. For in¬ 
stance (to borrow an illustra¬ 
tion from Tom Lehrer), by the 
time Mozart was my age he’d 
been dead for 16 years. 

What tends to distress us is 
not looking back on past in¬ 
significance, but being put into 
a position where all we can look 
for -ard to is an even less signi¬ 
ficant future. And many more 
middle-agers towards the upper 
end of the pay scale now suffer 
that fate than their pre¬ 
decessors did, and a good deal 
earlier in their lives to boot. 

Only a couple of decades ago 
managers and specialist staff 
could often realistically hope 
for further promotion until they 
were nearing their mid-50s. 
Those who didn’t get it were 
usually repaid for their loyalty 
by being kept on the payroll 
until retiring age. - 

Nowadays there is less , and 
less hope of real promotion be- 
vond the early 40s. It your 


organisation has not chosen you 
for the top by then, you’re in¬ 
creasingly liable to be not just 
shelved but scrapped. 

So it is a tribute to the re¬ 
silience of middle-agers that, on 
the evidence of research by Pro¬ 
fessor John Hunt and Dr Roger 
Collis. only a minority of us get 
doom-laden. Their study of the 
so-called Mid-career Crisis* 1 
showed that its depressive 
effects hit only 37 per cent of 
the middle-aged in their sample 
of 574 men in managerial jobs 
in big organisations. That is 
an encouragingly small propor¬ 
tion considering that about a 
quarter of managers suffer from 
depression even in their 20s. 

Booze-intake 

The 574 were Australians, 
who are peculiar not only in 
living upside down but In 
munching more aspirins and the 
like than any other nation as 
well as being unsurpassed in 
booze-intake. But it seems fair 
to suppose that tbe research 
findings are loosely applicable 
to big-organisation managers 
elsewhere in the world. 

The worst incidence of suffer¬ 
ing from the onset of middle 
age—in the 35-45 bracket- 
occurred in finance, banking 
and insurance organisations. 
The financial sector's boozing 
was outstanding even by Anti¬ 
podean measures. It came first 
equal with public-service 
bureaucracies for provoking 
backache and other physical 
symptoms of stress, and tied 
with wholesaling and retailing 
for driving executives paranoid. 

But finance had a better 
record than any other sector for 


happy family lives. When the 
sample was analysed not by sec¬ 
tor but by the work the 574 
managers did as individuals, the 
happiest with their families 
turned out to be the most senior 
managers. Oddly enough, they 
also happened to spend the least 
time with their families. 

The people least happy with 
marriages and children were the 
public-service bureaucrats. They 
spent tbe most time with their 
families. 

The prize for being the most 
depressed at all ages went to 
personnel managers. Not much 
happier with family life than 
the bureaucrats, they equalled 
them in feeling Inescapably 
“ locked into ” their present 
organisation and came close to 
financial managers in drinking 
and avoiding physical exercise. 
Personnel staff had the worst 
record for nervous disorders 
and were the most liable to 
have received psychiatric treat¬ 
ment. But they smoked less 
than the others. 

There is a touch of poetic 
justice in the extra suffering of 
personnel managers. For when 
the researchers looked for the 
causes of mid-career depression, 
the blame seemed to lie more 
with organisations’ personnel 
policies than with physical 
failings or declining technical 
competence among the third or 
so of the executives hit by the 
crisis. 

Around 90 per cent of the 
victims were satisfied with the 
work their job required of them 
in contributing to their 
organisation's service to. its 
customers. The main complaint 
was that their ability to con¬ 
tribute still better was blocked 


by ritual procedures, especially 
promotion systems widely seen 
as rewarding something 
different from productive job- 
performance. 

Often the blues were bom 
when the weight of evidence 
finally forced the middle-agers 
to drop their earlier belief that 
the key to success was con¬ 
tributing to the organisation's 
stated objectives. Tbe scales 
fell from their eyes to reveal 
corporate life "as a power 
game in which the mediocre 
and even the incompetent can 
be successful ... in which 
senior executives achieve their 
own (personal) objectives in 
the name of the 1 system’.” 

Propaganda 

The fact that we previously 
imagined otherwise is our own 
fault of course, for so gullibly 
believing recruitment propa¬ 
ganda and the pep talks of pin¬ 
striped superiors. Perhaps it is 
because most of us accept the 
blame instead of continuing to 
feel cheated by others, that 
only a minority get despondent 

But because of the extent to 
which the personnel profession 
connives at deceiving young 
hopefuls about their real career 
prospects, its members surely 
deserve their more extensive 
suffering. It seems that the 
profession which most deserves 
middle-aged misery, however, is 
the one supposed to provide 
careers advice in schools etc. Of 
the managers aged 40-plus in 
tbe sample, almost two thirds 
would take up different work if 
only they could start again. 

* Wellington Lone Press. £6.75 I 


Programmed psychology 

How to use your Edge to advantage 


BY LOUISE KEHOE 


" SALES EDGE " is a far cry 
from the usual spread sheets, 
calendars or mailing list pro¬ 
grams to emerge from com¬ 
puter software houses. It is 
instead a computer program 
for salesmen which addresses 
the human side of selling—the 
relationship between buyer and 
seller. 

The Sales Edge package 
comes from Human Edge Soft¬ 
ware, one of the newest soft¬ 
ware companies to establish 
itself in California's Silicon 
Valley and one which has a 
knack of saying the right thing s 
to get you interested In its pro¬ 
duct—an achievement no doubt 
due in part to the company's 
use of its own product. 

Sales Edge psychoanalyses 
the user and his prospective 
customer, figures out how the 
two will get on together and 
advises the salesman on how to 
make the most of his abilities. 

The computer suggests open¬ 
ing, presentation and closing 
strategies tailored to the indivi¬ 
dual customer. Its advice can 
run to 10 pages, and discusses 
the ins and outs of the relation¬ 
ship in minute detail. 

Human Edge has been put¬ 
ting the program to work in its 
initial contacts with software 
distributors, retailers and visit¬ 
ing journalists. Dr James H. 
Johnson, founder of Human 
Edge, explains: “To close a 
major order from a distributor 
we ran the program on our con¬ 
tact and on each of the com¬ 
pany's executives. We used tbe 
output to decide which of us 
should visit the customer to 
close the sale." 

Johnson expects to sell up to 
50.000 copies of this and follow¬ 
up programs in 1984. and two 
to three times as many in 1985. 
Sales Edge costs $250. 

The Sales Edge program can¬ 
not substitute a computer 
print-out for human intuition or 


the ability to get along with 
people, but it comes very close. 
The computer, it seems, is more 
consistent than its human 
counterparts in predicting how 
one person will relate to 
another in a sales meeting. 

“It is easier to take advice 
from a computer than from 
another person," Johnson sug¬ 
gests. “People get defensive 
when they are told how to im¬ 
prove their relationships." 

It is comforting to learn, 
though, that a great deal of 
human expertise is needed to 
turn the computer into even the 
most basic kind of psychological 
“ expert." The computer's 
apparent insight conies from a 
mass of research data con¬ 
densed to fit Into the limited 
memory of a personal computer. 
“ We reviewed all of tbe litera¬ 
ture. both academic and 
popular, on the subject of how 
to sell and extracted advice in 
order to build up a set of rules 
on how to succeed," explains 
Johnson, himself a widely pub¬ 
lished clinical psychologist who 
has specialised in the applica¬ 
tion of computers to psycholo¬ 
gical testing. 

The next step was to feed 
the computer wkh sets of per¬ 
sonality traits. Sales Edge con¬ 
tains matrices of 12 basic buyer 
types and 12 basic sellers. Add 
graduations on each scale of 
personality type and thousands 
of possible combinations result 
— each producing a persona¬ 
lised set of advice. 

The computer learns what 
kind of individuals it is dealing 
with by asking leading questions 
such as : “Agree or disagree 
with the following: white lies 
are often justifiable.” 

In assessing the “ buyer," the 
computer asks the salesman to 
describe him by agreeing or 
disagreeing with a list of 50 
characteristics. 

Sales Edge represents the 


first application to personal 
computers of what is termed 
“ expert systems technology." 
Using the same concepts and 
methods employed in Sales 
Edfe, Human Edge is develop¬ 
ing programs for managers 
(advising on how to deal with 
individual employees in a 
variety' of difficult situations) 
and negotiators — suggesting 
strategies, proposals, counters 
and the like. 

Turning to a machine for 
advice on how to get along with 
people may sound far-fetchcd. 
but it is after all not very 
different from consulting one 
of the hundreds of popular 
psychology books on "How to 
succeed." or “ How to be a 
parent." 

It is also as well to remember 
the old adage of the computer 
world—garbage in, garbage out 
Unless the salesman is honest 
about himself, and has sufficient 
insight to answer questions 
about his potential customer, 
the computer can tell him 
nothing of value. 

To open an Orwellian 19S4. 
the Financial Times applied 
Sales Edge computer expertise 
to the relationship between two 
world leaders — the British 
Prime Minister, Margaret 
Thatcher, and the U.S. Presi¬ 
dent. Ronald Reagan. 

How should Mrs Thatcher 
approach Mr Reagan in “sell¬ 
ing " him her policy on Nato 
spending, we asked the com¬ 
puter. 

In our simulated test, we had 
to rely upon the (all too 
human) expertise of Financial 
Times' writers to define the 
personalities of both our sub¬ 
jects. None the less, the com¬ 
puter seemed to identify them 
well. 

“Your ability to understand 
Ronald Reagan's point of view 
will help you to involve this 


active, sociable person.” the 
computer assured Mrs Thatcber. 

“ He will appreciate your warm 
manner and respond very' posi¬ 
tively as a result. The result 
will probably be a mutually 
comfortable relationship upon 
which successful business can 
be built. 11 

That might seem to be an 
obvious observation, but in fact 
it is a deduction from a basic 
description of each persona¬ 
lity. 

The computer went on gently 
to point out potential problems. 
“Your tendency to place 
emphasis on details may bore 
R. R-. so thoughtfully prepare 
an interesting. stimulating 
approach that will appeal to 
someone who prefers a more 
general or global approach. Bo 
aware that R. R. can he impul¬ 
sive and make quick decisions. 
You. on the other hand, tend 
to worry about decisions." (Had 
the computer heard about the 
Falklands and Grenada, we 
wondered?) 

“ Do noa take R. R's bargain¬ 
ing acts and tendency to take 
a firm stand to mean that a 
confrontation or win-lose con¬ 
test is on. Your tendency may 
be to increase your hard-sell to 
guarantee that you will not lose. 
Do not increase pressure on 
R. R. as this may deter him.” 
the computer went on to advise. 

" R. R. is inclined to seek 
the limelight, to perform for 
others. Appeal to R. R. with 
flattery and by acknowledging 
his achievements." said the 
computer, displaying an un¬ 
canny appreciation of the 
President's personality. 

We are not suggesting that 
Mrs Thatcher should turn to a 
computer for advice on how to 
get along with Heads of State. 
It is just that if he has an 
“edge" — perhaps she should 
too. 


Management 

abstracts 

Dual-career couples. D. H. Green 
and T. J. Zenisek in Journal 
of Business Ethics (UjS.). 
Aug 83. 

Reviews current literature on 
dual-career partners, specifically 
advantages/drawbacks, effects 
on mutual satisfaction and 
relationships, and influence on 
transfer/relocation decisions by 
either partner. Stresses the 
increasing organisational in- 


volvement in dual-career family 
dilemmas, and indicates a range 
of personnel policies aimed at 
helping employers cope with 
them. 

Assessing the productivity of 
corporate staff services. J. 
Hoffman and O. Shackney in 
Business Horizons (.S.), July/ 
Aug 83 

Discusses reasons why corpor¬ 
ate staff services cease to be 
cost-effective; outlines a method 
of reviewing the role and con¬ 
tribution made by each activity, 
and advises on functional pro¬ 


ductivity assessment, suggesting 
that realignment of the services 
is more likely to be seen as the 
solution than major restructur¬ 
ing. 

A management strategy for in¬ 
formation processing. A. C. 
Collins in Long Range Plan¬ 
ning (UK), Oct 83. 

Gives a detailed description 
of a large-scale computer de¬ 
velopment at South Eastern Gas 
(to the extent that there are 
now 1,200 terminals for 6,000 
office workers); explains the 
aims of the development, its 


organisation, and the deficien¬ 
cies encountered along the way; 
claims that, by the end of the 
programme, the return on capi¬ 
tal investment will run at 
almost 90 per cent. 

These abstracts are con¬ 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the origi¬ 
nal articles may bo obtained 
at £3 each (including VAT 
and p+p; cash with order) 
from Anbar, PO Box 23, 
Wembley, Middlesex HAS 
8DJ. 
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RUSSIAN AND AMERICAN ENGINEERS ARE PLANNING THE FIRST ORBITING FACTORIES 


Watch for products labelled ‘Made in Space’ 
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BY PETER MARSH 

SPACE ANALYSTS in the West 
believe that over the next two 
years the USSR will build a 
large space station with several 
modules in which different 
kinds of experiments can take 
place. 

The base would improve on 
the Soviets’ existing stations for 
two reasons. First, it would 
contain up to six docking ports, 
compared with two in the cur¬ 
rent generation of hardware. 

With the extra ports, engin¬ 
eers would attach to the central 
core of the base modules for 
set purposes. Four such 
modules may see service in the 
next generation of space 
stations, suggest space analysts. 

These would be for materials 
processing, observations in 
astronomy, remote-sensing; of 
the Earth and biological expert-' 
merits. 

The modules will probably 
be of the same dimensions as 
the core of the Soviets’ existing 
space station, Saiyut 7, which 
has been in orbit for nearly 
two years. They would tie 
cylinders about 15 metres long 
and 4 metres in. diameter. 

The second reason why the 
new base would be a step for¬ 
ward is that it would allow the 
Soviet Union to keep people 
permanently in 6pace. 

Under current arrangements, 
there are two kinds of Soviet 
spacefarets. The first visit 
space stations for long periods 
of several months. They are 
normally in teams of two. 

The second type of cosmo¬ 
naut stays in. space for only a 
week or so, during which the 
“ long-stay" spacefarers act as 
their hosts. Up to three of the 
short-stay cosmonauts visit the 
space station at a time. _ 

Both kinds of space adven- or two people in space all the 
turer travel to tihe orbiting time. There would be no waste 
station in Soyuz capsules in- of lime as experiments are 
jected above the atmosphere by stopped and then restarted. A 
. rocket. The capsules dock at permanent presence in the 
the ends of the Saiyut base, heavens would also carry prop- 
The cosmonauts also use them aganda value, 
to return to Earth. _ All the signs are that the 

With this procedure, the Soviet Union intended to test 
space station is occasionally this strategy three months ago. 
left empty. A departing long- it seems th3t flight controllers 
stay crew “mothballs" the base, wanted to change over two 
deactivating equipment and so long-stay crews on Saiyut 7, 
on, leaving another team to without a break in occupancy, 
start up the station perhaps a .But Mr Vladimir Titov and 
month or two later. Mr Gennadiy Strekalov, who 

No one is aboard Saiyut 7 at were to have relieved Mr Lyak- 
present. Mr Vladimir Lyakhov hov and Mr Aleksandrov, suf- 
and Mr Alexander Alexandrov, fered a cruel misfortune. Their 
-the last set of cosmonauts, Iert rocket exploded on the launch 
the station <m November 23 pad as they were due to leave 
after a stay of 149 days. Anew the Tyuratam cosmodrome on 
crew is expected to re-enter September 26. 
t he station in January or The pair ejected to safety. 


on Soviet space affairs who lives 
in the Netherlands, points out 
that the Soviets have an evolu¬ 
tionary approach to space tech¬ 
nology which may keep costs 
down. 


“Tbe Soviets’ efforts in space 
are always an extension of what 
they have done previously. The 
U.S., by contrast seems to start 
each new project with a blank 
piece of paper.” 
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US designs for 
the 1990s ready 
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Source drawing: Peter Smolders 

Soviet engineers want to place in orbit over the next conple of years a big, new space station 



It would be useful operation¬ 
ally for the Soviets to keep one 


.February. 


leaving Mr Lyakhov and Mr 


Aleksandrov to soldier on in 
Saiyut 7 for longer than flight 
controllers had Intended. 

Another sign that the USSR 

is planning something new was 
the connection earlier this year 
to one of Saiyut 7’s docking 
ports of a large capsule. This 
was probably a prototype of the 
modules that will feature in the 
next generation of space 
stations. 

Cosmos 1443 spent several 
months linked to the station. 
About as big as the core of the 
Saiyut itself, it increased the 
mass of the total space com¬ 
plex to about 50 tonnes. 

Cosmos 1443 comprised two 
sections. The first, in effect, 
was a big extra room that added 
extra facilities to the Saiyut. 
For instance, this contained its 
own hardware for propulsion, 
life-support and electricity. 

The second part of the space¬ 
craft was more significant. It 


was a return capsule that came 
back to Earth in the autumn. 
The vehicle landed, as norm¬ 
ally happens with Soviet space¬ 
craft. with parachutes to break 
its fall through the lower 
stages of the atmosphere. 

The return capsule trans¬ 
ported to the ground a cargo of 
documents and research 
materials from experiments on 
tbe space station. 

The Soviets have relied on 
unmanned Progress capsules to 
take goods up to their space 
stations. But apart from the 
Soyuz capsules, whose main 
job is to carry people, they 
have previously had no way of 
returning material from space 
to Earth. 

The Soviet Union never 
publishes figures on the cost of 
its space stations, which must 
run into billions of dollars. But 
Mr Peter Smolders, a specialist 


SPACE ENGINEERS in the 
U.S. have completed the design 
of the orbiting station that they 
hope will see service in the 
1990s. Dr Robert Freitag, an 
official of the National Aero¬ 
nautics and Space Administra¬ 
tion, says he hopes to receive 
government approval for the 
$8 billion venture by the end 
of January. 

Dr Freitag is deputy director 
of a Nasa task force that over 
the past 18 months, has drawn 
up plans for the station. The 
team has talked to government 
officials. industrialists and 
scientists to determine uses for 
the station, which would be in 
orbit some 300 kilometres above 
the Earth and have a permanent 
crew of six to' eight people. 

One of the main applications 
for the hardware would be as a 
centre from which to maintain 
or repair satellites. Such ser¬ 
vicing work could prolong the 
lives of expensive spacecraft 
which normally ran out of fuel 
or suffer technical faults after 
a maximum of 10 years. 

The station would contain 
cameras that take high-resolu- 
tian pictures of the Earth. The 
orbiting hardware could also 
house laboratories and manu¬ 
facturing facilities. These would 
be more advanced versions of 
the equipment taken into orbit 
in the first Spacelab mission 
which has just finished. 

Spacelab is the world's first 
re-usable space laboratory, built 
by the II nations of the Euro¬ 
pean Space Agency. 

The plans for the space plat¬ 
form are Nasa's answer to 
efforts by the Soviet Union to 
establish a permanent base in 
the heavens. The USSR has 
placed in orbit seven stations, 
the last of which, Saiyut 7, is 
stiU circling the Earth. In 
these, cosmonauts have lived 
and worked for up to seven 
months at a time. 

If President Reagan approves 
Nasa’s plans, the American 



NASA’s lab taxi 

station could receive its first 
astronauts in 1991. Dr Freitag 
said he hopes detailed design 
work will start by the end of 
next year. Construction would 
begin in 1985 or 1986. 

Dr Freitag was speaking in 

London recently at a confer¬ 
ence on the industrialisation of 
space organised by the Royal 
Society. 

According to Dr Freitag, the 
space station would comprise 
separate modules for different 
applications. The modules 
would be ferried into orbit by 
a space shuttle and linked up 
later. 

Governments in Western 
Europe, Canada and Japan may 
decide to join the project, for 
instance by providing specific 
parts of the station. In this way. 
West Germany, which has 
played the biggest part in build¬ 
ing Spacelab, could manuf?,'- 
ture further units of the orbit¬ 
ing laboratory to form living 
quarters for the American 

space base. 


SATELLITES 

Software 

for 

sensing 

OWNERS OF personal comput¬ 
ers will be able to process data 
from remote-sensing satellites 
to provide information about 
crop growth of geology. That is 
the promise of an American 
company which sells programs 
for interpreting the data from 
outer space that will run on 
cheap machines. 

Loafs Associates in Westmin¬ 
ster, Maryland, sells software 
packages that will make sense 
of data sent by the U.S.'s Land- 
sat vehicles. The programs com¬ 
bine the information from the 
satellites with data already col¬ 
lected from Earth-bound sur¬ 
veys. 

With the programs, people 
can answer questions about, for 
example, how well wheat is 
growing in a particular part of 
the U.S. 

The company sells two soft¬ 
ware packages for U.S.SI00,000 
each. These evaluate informa¬ 
tion related to agriculture and 
minerals resources. 

The programs work with in¬ 
formation sent from the thema¬ 
tic mapper, a sensor on Landsat 
4 which is in orbit. This vehicle 
is only partially operating and 
will be replaced by a new Land- 
sat in the spring. 

According to Loats Associates, 
the programs will run on an 
IBM personal computer that 
costs U.S.S4.500. Further, they 
require only low-resolution data 
from space. This information 
comes in the form of photo¬ 
graphic prints that the Ameri¬ 
can Government sells for about 
U.S.S40. 


The good news is 

FERRANTI 

Selling technology 


Conventionally, people who 
process data from remote-sens¬ 
ing vehicles require big com¬ 
puters that may cost up to 
$100,000. Also they need as the 
source of the information com¬ 
puter tapes which contain much 
more data than the simple 
photographic prints. 

A tape derived from signals 
sent to Earth by the thematic 
mapper is highly sensitive. A 
customer would have to pay the 
American Government about 
UJ>.$3,0OO for a tape of data 
relating to a section of the 
Earth of 34,000 sq kilometres. 



Harry Loats of Loats 
Associates 


Micro supermarket alert 


THERE ARE 645 different 
personal computer products 
being made by 174 manu¬ 
facturers and it may not be 
long before they are being 
sold door-to-door by salesmen, 
rather like encyclopaedias. 

These and other prospects 
are contained in a new report 
from Strategic Incorporated 
which claims that inadequacy 
of distribution is a real 
problem. 

Strategic expects the number 
of PCs shipped worldwide in 
1982 (2.25m) to double by 1985. 

Thus” it says, “new 
channels will have to be 
developed to make up for the 
current shortcoming as well as 
provide for the expected 
expansion.” 

Another possibility is the 

PC supermarket ” which 


collects under one roof a 
variety of hardware and soft¬ 
ware sold by the representa¬ 
tive of each system. 

More likely- to succeed how¬ 
ever, will be the national or 
regional broker sales force. la 
this case, individual salesmen 
call directly on end users with 
complementary product lines 
from different manufacturers. 
Systems houses, too, could be 
effective distributors, especially 
those specialising in supporting 
the operating divisions of large 
companies using micros as in¬ 
telligent networking stations 
tied to a large company 
mainframe. 

Microcomputer Distribution— 
the Key Issues. Price 
U.S.8970, from international 
Planning Information, Nordre 
Ringvej 201, 2600 Glostrup, 
Denmark. 
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UK COMPANY NEWS 


Superdrug 
maintains 
growth rate 
at 28% 


MAINTAINING a profit growth 
rate of around 28 per cent 
Superdrug Stores achieved 
taxable profits of £2.09m, against 
£l.64m. in the third quarter, 
pushing the nine-month total up 
from £3.S9m to £4-97m. 

Turnover of this toiletries re¬ 
tailer was also sustained at an 
expansion rate of around S3 per 

cent with £28.55m against 

£21.71 in in the latest quarter, 
making £72J!7m compared with 
£5S.64m for the nine months. 

The tax charge for the nine 
months to November 26 19S3 
was £2.14m (£ 1.67 m) leaving an 
attributable surplus of £2£3ra 
(£ 2 - 22 m), an increase of 28 per 
cent. 

• comment 

Great things are expected of 
Superdrug. So a 28 per cent 
pre-tax profits increase—exactly 
in line with the previous two 
quarters—elicited hardly a 
flicker of interest from the 
market and the shares rose only 
2p to 262p. For Che time being, 
however, the Goldsteins are tkhi 
under great pressure to flash 
their paper around. Cash flow 
should be adequate to finance a 
second warehouse, costing up to 
£6m, construction of which is 
planned to begin in the 
Midlands early next year. Mean¬ 
while, selling space continues 
to grow rigorously, up 19 per 
cent cm the previous period, 
bringing the number of stores 
to 173. Existing stores showed 
5 per cent volume growth, 
which should accelerate in the 
current quarter, pointing to a 
full-year out-turn of perhaps 
£7m pre-tax. That still puts the 
shares on a fully-taxed multiple 
of 27, a 60 per cent premium 
to the stores sector. On an 
actual tax basis, the p/e drops 
to 23. 


GrandMet rises £75m to £295.2m 


Edward Jones 
cash call for 
acquisitions 


Edward Jones Group, the build¬ 
ing contractor and property 
developer, is calling on share¬ 
holders for £1.37m in a rights 
issue of two ordinary shares for 
every three held, and 10 
ordinary shares for every £3 
nominal of loan stock 2966-98, 
at 32p per new share. 

The £L-23m net proceeds of 
tile issue will be used to pro¬ 
vide finance for the acquisition 
of further property and related 
investments, and for working 
capital 

Yesterday. Edward Jones’ 
shares fell 5p to 40p. 

The company has conditionally 
contracted with Woodbourne 
Company (Jersey) to acquire 
the issued shares of Raz Invest¬ 
ments and Mannez Investments, 
two companies whose principal 
assets are a 15 per cent interest 
in the share capitals of IHG 
(International Hospitals Group) 
and IHG (Medical Services) 
respectively. 

The price payable for Raz 
and Mannez is estimated at 
£1.5m. An initial payment of 
£400.000 will come from the 
proceeds of the rights issue. 
Edward Jones has also nego¬ 
tiated the purchase, subject to 
shareholders’ approval, of two 
nursing homes in the south of 
England at a total price of 
£660,000. 

The company is also proposing 
to cancel its loan stock in 
exchange for the issue of 
ordinary shares at an improved 
conversion rate. The current 
rate is five ordinary shares for 
every £1 nominal of loan stock 
and the proposed improved rate 
is 11 for every £2 nominal. 

There is £429,573 nominal of 
the loan stock outstanding, 
which on conversion at the 
improved rate would result in 
the creation of 2.36m new 
ordinary shares. 

The company has also 
announced its results for the 
first half of 1983. Turnover is 
£l.75m (£1.38m) and the trading 
losses are £8,000 (£63,000). After 
profits on the sale of property 
of £38,000 (nil) pre-tax profits 
emerge at £30,000 against losses 
of £63.000. As before no tax is 
payable. Following an extra¬ 
ordinary debit of £8,000 
(£25,000), net earnings per 
share are given as 0-7p (losses 
1.47p). 


FOLLOWING A jump in mid¬ 
term pre-tax profits from £74.Sm 
to £113.6m. Grand Metropolitan, 
consumer services, brewing, 
foods, wines and spirits and 
hotels group, has pushed the 
figure up from 122021m to 
£ 285 . 2 m for the year ended Sep¬ 
tember 30 1983. 

Earnings per 5Qp share were 
33.4p, compared with 27.3p, and 
the dividend is stepped up to 
9.625p (8-375p) net with a final 
distribution of 5.75p. Also pro¬ 
posed is a one-for-five scrip 
issue. 

Evtemal sales amounted to 
£4.47bn, against £3R5bn, and with 
trading profits of £407m 
(£354.8m), were divisionally split 
as to: UK—brewing £651.4m 
(£588.7m) and £73m (£68.5m); 
consumer services £ 1.05 b a 
(£I.01b n) ‘a nd £73.6m (£67.1m); 
foods £737.4m (£626.3m) and 
£31,5m (£35m); oil and gas £L3m 
loss (£1.5m); U.S.—consumer 

products £864.4m (£595.5m) and 
£98.4m (£64.7m); International— 
hotels £301.4m (£256.3m) and 
£27 Jm (£22.9m): wines and 
spirits £859.7m (£768.5m) and 
£104-5m (£98. Ira). 

The directors say that the 
improvement in the trading sur¬ 
plus stemmed particularly from 
the U.S. and International 
sectors. The group is now 
“ firmly established in inter- 
national markets and its over¬ 
seas operations accounted for 44 
per cent of the year’s trading 


DIVIDENDS ANNOUNCED 



Date 

Corre¬ 

Total 

Total 

Current 

Of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

... 3.76 

Feb .23 

1^25 

4,16 

5.93; 

int 4.13|( 

Feb 8 


— 

— 

..... Nil 

— 

0.8 

Nil 

1.5 

.iut 1J5 

Feb 9 

1.1 

—■* 

255 

.... 5.75 

April 9 

4.88 

9.63 

8.38 

int 1 

Feb 17 

1 

— 

3 

.int 3 

Jao 19 

3 

— 

6 


Bankers’ Investment 

James Crean . 

Cronlte . 

Electric Gen Inv.int 

Grand filet . 

Smith Brost .int 

Tumbnll Scott.int 

Dividends shown pence per shore net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased - by rights and/or acquisition issues. X USU stock. 
3 Unquoted companies. 5 For 18 months. || Irish pence. ** Same- 
again final of 1.71 p forecast. 


profit," they state. 

In the UK, brewing achieved 
a further improvement and 
enjoyed the benefit in the second 
half of increased levels of 
demand during a spell of hot 
summer weather. 

Consumer services also made 
progress and the increase in 
trading profit for the year would 
have been still higher but for 


the incidence of substantial 
reorganisation costs in the 
licensed retailing and leisure 
operations. 

A lower profit in the foods 
activity, however, reflected con¬ 
tinuing pressure on margins for 
manufacturing dairy products as 
well as the heavy cost of com¬ 
missioning a new type of cheese 


plant at Ruyton and the expense 
of introducing integrated distri¬ 
bution facilities for the whole of 
the product range. 

In a relatively buoyant 
economy In the U.S., further 
significant advances were made 
by almost every operating com¬ 
pany. A 31 per cent increase in 
the trading profit of the con¬ 
sumer products activity ex¬ 
pressed in U-S- dollars was accen¬ 
tuated on consolidation by the 
beneficial effect of translation 
into sterling at low rates of 
exchange, directors explain. 

In the international sector, 
hotels earned a higher trading 
profit in a year when the integra¬ 
tion of the group's original port¬ 
folio of hotels into Inter-Con¬ 


tinental was substantially com¬ 
pleted. A number of London 
hotels were sold and the pro¬ 
ceeds reinvested in new hotel 
developments in the U.S. and 
elsewhere. 

Wines and spirits reported a 
trading profit of more than 
£l00m fer the first time. The 
new brands developed in recent 
years proved their strength in 
the market place, against a back¬ 
ground of pressure on consumer 
spending in most of the world's 
major markets, directors state. 

Interest charges, down from 
£134.6m to £lll.Sm, were 
attributable more to the 

generally lower level of interest 
rates than to the reduction in 
borrowings arising from tbe 
rights issue last year, directors 
poiot out 

Tax charges were £27.3m 
higher at £S9.6m and after 
minorities and preference pay¬ 
ments the attributable balance 
came through at £200.6m, com¬ 
pared with £151.4m. 

Directors estimate that the net 
effect of extraordinary Items will 
be a surplus of £7-2m—currency 
gains £S.3m, profits on sales of 
properties and investments £9m, 
less losses arising from closures 
and ether material capacity 
reductions of £10.1m. 

On a current cost basis pre-tax 
profits were reduced to £ 2 &L 8 m 
(£ 183.4m) and earnings per 
share to 28.5p (20.9p). 

See Lex 


Cronite loss jumps to £ 1.23m—no dividend 


SECOND half losses of £648,000, 
against £160,000, were suffered 
by the Cronite Group, invest¬ 
ment holding concern, which 
lifted the loss for the full year 
ended September 30 1983 to 
£1.23m pre-tax, compared with 
£80.000 previously. 

However, management accounts 
for the first two months of the 
current year show that all subsi¬ 
diaries and the group as a whole 
are trading profitably 

There is no dividend for the 
year, compared with lJ5p last 
time which included a final of 

0.8p. 

Turnover was little changed at 
£10J83m (£10.51 m) for the 12 
months, and the pre-tax figure 
was after Interest of £328,000 
against £277,000 and exceptional 
debits—bad debts—of £211,000 


(nil). 

Trading loss, amounting to 
£695,000 (£197,000 profit), com¬ 
prised continuing businesses 
loss, £285,000 (£539,000 profit) 
and discontinued businesses 
£410,000 loss (£342,000). 

There was no tax (£32,000) and 
loss per 25p share was 21.9p 
(2Rp). 

The previously expressed 
optimism on export orders for 
the foundries proved to be un¬ 
justified, the directors state. 
Despite a second half recovery 
in Cronite Steels and Cronite 
Alloys, substantial losses were 
incurred in both the foundry 
companies. 

With the assistance of external 
professional advisers, the board 
has conducted a major review of 
group operations. 


As a result, it has embarked on 
a fundamental reorganisation in¬ 
cluding closure of the Birming¬ 
ham Head Office with the bulk 
of its functions being relocated 
to Crewkerne. 

Activity in the precision cast¬ 
ings subsidiary which has lost 
£650.000 over the last two years, 
has been curtailed and negotia¬ 
tions are proceeding to sell the 
company as a going concern. 
The results for the year provide 
for the anticipated costs of 
closure and disposal and the 
board is satisfied that the 
provisions, made under extra¬ 
ordinary items, cover all foresee¬ 
able losses resulting from the 
reorganisation. 

Extraordinary Items debited 
£606,000, against £149,000, and 
for 1982-83 comprised provisions 


for costs of fundamental re¬ 
organisation of the group of 
£482,000, and a provision against 
diminution in the value of trade 
investment of £124,000. 

The directors say that despite 
the substantial losses and pro¬ 
visions. the company is operating 
within its existing bank facilities 
and enjoys the support of its 
bankers and institutional 
debenture stock holders. 

Apart from the appointment 
of Mr David Pinsent as chair¬ 
man last October—Mr K. F. 
Ward retired from tbe board— 
Mr James Lindsay-German was 
appointed, last July, to the 
newly-created post of group 
managing director, and Mr Tom 
Hon ess, former chairman of 
Butterfield-Harvey, to the post 
of deputy chairman. 


Turnbull Scott 
shows profit 
in first half 


With the inclusion of a first- 
time contribution from Securi- 
key, acquired in July, Turnbull 
Scott Holdings returned to 
profits in the half year to 
September 30 1983. 

Trading profits of £592,000, 
compared with losses of £950,000, 
were achieved on lower turn¬ 
over of £8.51m against £10.58 m. 
At the taxable level the surplus 
was reduced to £140,000 (loss 
£L72m), 

The Interim dividend is held 
at 3p and will absorb £30,000 
(same). Last year's final pay¬ 
ment was 3p (2p) when a pre¬ 
tax loss of £2.33m (£L84m) was 
Incurred. 

Tax for the opening period 
was the same at £13,000 and 
minorities took £12X100 (£ 1 . 000 ) 
leaving a net profit before extra¬ 
ordinary items of £115,000 (loss 
£1.73m). 11115 profit, which in¬ 
cludes a £74,000 foreign 
exchange gain, illustrates the 
benefits of ship sales, the 
directors say. 

Below the line, extraordinary 
items added £640,000 (£3.79m), 
being net surplus on the dis¬ 
posal Of ships £775,000 (£3.78m) 
and other £135,000 debit (credit 
£15,000). After dividends the re- 
tained surplus was £725,000 
(£2.03m). Earnings per share 
are stated as 12 p. 


Electric and General 


Profits of Electric and General 
Investment Company rose from 
£311,904 to £427,796 for the six 
months to November 30 after tax 
of £243,347, compared with 
£151342. The interim dividend 
is being increased by 0.25p to 
L35p net per 25p share and a 
same-again final of 1.75p is fore¬ 
cast 

Gross income totalled £1.13m 
(£649,892) and interest and 
administration costs rose to 
£453,915 (£186,146). The directors 
say tbe incidence of dividend and 
interest payments resulted in a 
higher proportion than before of 
income arising in the first half 

Earnings emerged at 2L36p, 
against a previous 1.72p. 


Reardon Smith back in 
black but trading ‘bleak 9 


Reardon Smith line, Cardiff- 
based ship operator, has turned 
in taxable profits of £468,000 for 
the half year ended September 
30 1983 compared with losses of 
£2.77m, but directors say the 
turnabout has only occurred 
because of the agreement 
reached on chartered-in tonnage. 

Losses allocated to the 
memorandum account for the 
period amount to £2.6m. 

The directors say that the 
trading position remains bleak 
and there is no sign of any 
substantial recovery in the 
immediate future. 

However, they add that there 
are indications of an upturn in 
the world economy and it is 
hoped that this will result in an 
improvement in the movement 


of dry cargo, with a resultant 
benefit in freight rates. 

For the whole of the year 
ended last Mar ch, the group 
suffered pre-tax losses of £8.79m, 
against £129,000. 

Turnover for the six months 
to September was much lower 
M £L8m, compared with £7.3m. 
and the trading loss. £726,000 
(£2_31m) comprised bulk 
carriers £726.000 (£2.27m) and 
tankers £48,000 last time. 

Vessel sales contributed 
£1.81 m. against £1.5m, and in¬ 
vestment income was £158,000 
(£192,000). 

The pretax figure was after 
depreciation of £459,000 
(£828,000). interest payable, well 
down at £316,000 (£924,000) and 
was subject to an exchange loss, 
last time, of £390,000. 


Aitken Hume 
rights response 
disappointing 


Associate 


loss bits 
Smith Bros. 


at halftime 


AFFECTED BY losses from Us 
associate pretax profits of 
Smith Bros, emerged little 
changed at £802,000 for the six 
months ended October 28. The 
dividend is held at lp net per 
25p share on enlarged capital. 

Tbe results for the half year 
have been announced Cartier 
than usual to enable share¬ 
holders to be as fully informed 
as possible when considering 
the proposed association with 

N. M. Rothschild, the merchant 
bank. 

Rothschild announced earlier 
this month that it was to pay 

£6_5m for a 29.9 per cent stake 
in Smith Bros., a leading jobber 
an the London Stock Exchange. 

For the opening six months 
market conditions were mixed. 
Turnover rose by nearly £lbn to 
£2£4bn but taxable profits 
emerged at £802,000, compared 
with £811,000. after taking in a 
£141,000 share of associate 
losses, against profits previously 
of £226,000. 

The second half has started 
“ satisfactorily" although the 
directors say it is too early 
to forecast the results for tbe 


full year—pre-tax profits for 
.48m (£28.i 


1982-83 totalled £3.48m (£28,000 
loss) and a final dividend of 2p 
was paid. 

Tax for the first half 
accounted for £410,000 (£476,000) 
after which earnings came 
through ait 3p (3Bp) per share. 

In his last annual statement, 
Mr A_ J. Lewis, the chairman, 
said the group's strengthened 
balance sheet should allow fet to 
maintain and improve its 
market position and to expand 
both domestically and interna¬ 
tionally as opportunities arise. 

Shareholders were told that 
trading over the first quarter 
had been encouraging, although 
it was impossible at the time to 
forecast results for the period 
ahead. 

See Lex 


Sutcliffe Speakmaxt 


By William Dawkins 


Highgate & Job confident 
of profits for full year 


INTERIM LOSSES at Highgate 
& Job Group were reduced from 
£63,000 to a near breakeven 
£2,000 and the directors have re¬ 
affirmed their previous forecast 
of a return to profits in the 
current year. 

They say that the results 
justify their continued confi¬ 
dence in the group's potential. 
Losses in the oil and chemical 
divisions were lower at £14,000, 
against £80,000, in the six 
months to September 30 1983. 
However, profits In the protein 
operation fell by £6,000 to 
£ 20 . 000 . 

Group turnover for the period 
was static at £3.19m, and the 
taxable result was struck after 
exceptional charges of £2,000 
(£3.000). 

At the attributable level the 
loss emerged down at £9,000 
compared with £77,000 after 
extraordinary charges of £7,000 
(£14JXW). There was again no 
tax payable. 

In the year to last March a 
reduction in the oil division loss 


was largely reponsible for a cut 
in the group's taxable deficit 
from £26L227 to £165.516. 

Shareholders are still without 
a dividend payment, the last 
being in 1978. 

Peachfleld, controlled by Mr 
Mark Watson-Mitchell. yesterday 
acquired a further 82,808 High¬ 
gate ordinary, lifting its total 
stake to 275,848 (29.99 per cent). 
The shares were purchased from 
Blghgate’s chairman Mr M. E. 
Constable. 


William Boulton 


At the trading level first-half 
profits of the William Boulton 
Group are expected to show an 
improvement of between 25 and 
30 per cent but after all charges, 
including exceptional items, the 
figures will be similar to those 
of the previous year. 

Revealing this at the AGM Mr 
Denis Fahey, the chairman, told 
shareholders that it was tbe 
directors’ belief that the trading 
outlook was Improving 


The £16.8m rights issue by 
Altken Hume Holdings has met 
with a disappointing response. 

Of 12.3Sm new ordinary shares 
offered, only 5.04m have been 
taken up. A, further 1.8m were 
provisionally allotted to com¬ 
panies in which directors of 
Aitken Hume have a beneficial 
interest. 

The underwriters have been 
called on to take up the balance, 
representing 59 per cent of their 
commitments. Arrangements 
have been made for shares which 
have been taken up by certain 
underwriters who do not wish to 
retain them to be placed with 
shareholders who wish to hold 
them for investment purposes. 

Mr Michael Scorey, a director, 
said: “It was an extremely heavy 
rights issue. A number of insti¬ 
tutional shareholders said they 
were not able to take up tbe foil 
amount of their rights, and 
smaller investors felt unable to 
put large amounts of money into 
the company.” 

The issue, made on the basis 
of three new 25p shares at 140p 
per share for every two shares 
already held, is to fund the bulk 
of Aitken Hume's agreed 832.6m 
(£22-8m) bid for National 
Securities and Research Corpora¬ 
tion (NSR), a U£. investment 
fund mavigement company. 

The deal will give Aitken 
Hume Its first direct U.S. 
presence and further strengthen 
its position in North America. 
Last September, it acquired a 
29.6 per cent stake in a Canadian 
investment company, HC1 Hold¬ 
ings, which is quoted on the 
Toronto Stock Exchange. 

"In retrospect, we would have 
preferred to finance the take¬ 
over of NSR in another way, 
such as by purchasing an invest¬ 
ment trust,” said Mr Scorey. But 
the requirements of the UB. 

Security ard Exchange Commis¬ 
sion meant there was not the 
time to follow that route. 

Aitken Hume's shares fell 3p 
yesterday to 137p. capitalising 
the company at £30m. 


Net losses of Sutcliffe Speak- 
man were reduced from £159,000 
to £124,000 in the half year to 
September 30 1983, on a lower 
turnover of £2.75m, against 
£2.92m. 

At the operating level, profits 
rose by £19,000 to £32,000. 
before charging bank and loan 
interest of £136,000 (£151,000). 
i The directors say the second 
1 half will have the benefit of 
engineering plant deliveries, 
resulting In an overall profit, 
after interest, for the year. 

For the 12 months ended 
March 31 -1963, 'the company 
made a net profit of £141,000 and 
earnings per 25p share were 8.7p 
No dividends, however have been 
paid since 1979. 

First-half results of Sutcliffe 
Speakman Carbons were 
adversely affected by carbon 
plant breakdowns, but oDerations 
of Sutcliffe Speakman Engineer¬ 
ing showed a considerable 
improvement. 


Sumrie Clothes 


Although losses before tax of 
Sumrie Clothes rose by £80.000 
to £94.000 over tbe six months 
ended October 1 1983 the 
directors believe the group will 
return to profitability by the 
year end. 

They explain chart: the trading 
position of tbe manufacturing 
company is proving reasonably 
healthy and that turnover is now 
almost io per cent up on last 
year. This percentage BbaaM be 
maintained, and possibly 
increased—turnover for the 
opening half rose to £l-34m 
(fl- 26 m). ibe loss included an 
exceptional debit of £16.000 
(ml). 

Earlier this year Mr H. 
Tillman, now vice-chairman of 
the group, mounted a cash offer 
for Sumrie, in concert with 
others. The concert party gained 
control of 50.06 per cexfi of the 
shares. 


James Crean 


/f ^DUNDEE AND LONDON \ 
INVESTMENT TRUST PLC 

Extract from the Report and Accounts 
for year ended 31 October 1983 


Revenue nfler 
charging Interest 
and Expenses of 

1983 

1982 

Management 

£1,130.590 

£1.122J304 

Taxation 

370.650 

385574 

Preference 

£759340 

£736,730 

Dividend 

14^75 

14.875 

Ordinary 

Dividends 

Interim ofl.5p 

£745,066 

£721655 

paid II Bp) £252,000 

Final of 2.85p 


£252,000 

nmoosed (2.7f>p) 478,800 


•162.000 

TVansferred in 

730,800 

714.000 

Revenue Reserve 

£14J265 

£7.85.1 

EnrninKS per 


- 

Ordinur>' 2T'P ahare 

4.43p 

4.;iQp 


31 October 

31 Ortnber 

Valuation 

1963 

lftrG 

Inve^tmentx 

Net Asset Value 

£29.698.063 

£23.723,575 

per Ordi nan 1 share 

170p 

Hip 

\ THOMSON McUNTOCK & CO.. Secretaries, Jj 

ROYAL EXCHANGE. DUNDEE- 


FINE JEWELLERS 

Retail and Wholesale 


Pearls Diamonds Coloured Stones 
Necklaces Earrings 
Bracelets Pendants Rings 
Cufflinks Chains 


Ct 


sk) 



Ready Made and To Order 

Enquiries 

1203 CENTRAL BUILDING 
HONG KONG 

Tel: 5-257086 Telex: 83660 DIANA 


James Crean, which has 
interests in beverages, electrical 
products and confectionery, 
raised its pre-tax profits by 
I£547,000 to I£L02m over the six 
months to end-June, 1983 and 
the directors expect the second 
half to be better than the first. 
An interim dividend of 4A25p 
net is being paid. 

Turnover slipped from 
£41.65m to £4L27m. Attributable 
profits emerged at £674,000 
(£339,000 loss) after tax of 
£254,000 (£305,000) and minori¬ 
ties of £89,000 (£111,000)—last 
time extraordinary debits 
amounted to £393,000. Earnings 
rose to 5£9p (052p) per 25p 
share. 

The group’s overall position 
has strengthened over the past 
year. Because of a change in 
its financial year the directors 
have derided to adopt a dividend 
policy in which the amount of 
dividend paid at the interim 
stage would be approximately 
equal to the amount of the final 
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Based on FT Index 
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Bond to underwrite ,,j 



Airship 
take bigger 








BY DAVID DODWELL 


THE Bond Corporation, owned 
by Australian entrepreneur Mr 
Alan Bond, is expected to acquire' 
a stake of between 35 and 50 per 
cent in Airship Industries in the 
wake of a £7m rights issue 
unveiled yesterday. 

Mr Braid, who shut into the 
limelight this summer when his 
yacht Australia If snatched 
victory from the U.S. in the 
Americas Cup, has agreed to 
underwrite the issue. - 

Airship Industries has struggled 
to get off the ground since it 
was launched on the Unlisted 
Securities Market in March this 
year after a £5m rights' issue. 
Losses for the first half, of the 
current financial year amounted 
to £2 -3 3 m, the company revealed 
yesterday. Utis compares with 
an expected loss of £L5m, and 
with pretax losses for the 14 
months to March-31 tads year of 
£3.69m. 

Mr Andrew Millar. Hie com-, 
pany's chairman^ said yesterday 
in a circular to shareholders: 
"The greater-than-anticipated 
loss has seriously affected our 
planned cash flow, to the extent 
that new funds, in' addition to 
the present increased tenuities 
afforded us by our principal 
clearing bank, are .immediately 
required.” 

The rights Issue in February 
was only 63 per rent subscribed. 
Since then, Airship's sbare price 
has slipped from a flotation 
price of 140p to 90p yesterday 
— 3p below the price at which 
shares were suspended on 
Monday. 

The rights issue will take the 
form of an offer af l&57m units, 
with each unit .being made up 
of one lp redeemable prefer¬ 
ence share, and one unit of 12 
per cent convertible loan stock 
1986-90 at 55p. Tbe units will be 
isued at a price of 56p per unit. 
It will result in a doubling of 
the voting equity in the com; 
pany. . 

Mr Millar commented: “Pre¬ 


sent - shareholders . have a 
straight- choice. ' They. either 
allow Hr Bond to acquire 
cheaply a;-holding .in ,the. com* 
pany, or- they rente ia to sup¬ 
port the company themselves." - 

At tbe-sama time -he made it 
dear that Ur- Bond would be 
-disappointed’* If he.did not as 
underwriter come to control at 

least 25 per-cent of Airship’s 
expanded share-capital. 

Mr Millar blamed three factors 
for the company's, disappointing 
performance: ' 

• Modifications to the Skyship 
500 series required more, time 
than expected. There-were also 
delays in obtaining a certificate 
of atrwOKMnessi . 

• Faitare to establish a Canadian 
subsidiary, rend to raise funds 
in -Canada. . Fresh negotiations 

uriU hwrin in January. ■ 

• Sh cSa&ea led to 
delays in generating revenues at 
a Time.. when =- outgoings -were 

• heavy-.' 1 — - - • 

Mrl M»n*r nevertheless indi¬ 
cated that improvements were 
afoot. Six. contracts had been 
completed. Including one with 
Deaton, the. Japanese advertising 
agency, to'provide aerial tele¬ 
vision coverage of the .Los' 
Angeles Olympics. This contract 
Signed \ late in November, is 
yfoith S1.5m (fl.OSm). 

As part of the deal with Bond 
Corporation, a Perth-based, com¬ 
pany which has major energy 
interest* in Australia as well as 
owning the Swan Brewery. Mr 
Bmad.T.ban, over the -next -six 
'months, -take up .an option.to . 
make and sell Skyshlps through¬ 
out Australia-Uidthe Pacific rim. 
He alM- ha* an option, to buy a 

Bkydfip 800, the• new-Kenaration - 

Starship, which ha* yet to fly. 

Mr Bond and two other Bond 
Cozpqiration directors are to join 
the beard of Airship Industries- 
Full details of tbe arrangement 
vrill be put before shareholders 
In *circular to be sent out-on 
Jtanazy & Mr Millar , said. 


Take 


Victoria Carpet up 50% 
but warns on second half 


FIRST HALF pretax profit* of 
Victor!* Carpet Holdings, 
Kidderminster - based • carpet 
manufacturer, expanded 50 -per 
cent from £100,242 to £150,377, 
but because of - uncertainties oC 
the second half* outcome there 
is a gain no Interim dividend. 

The directors explain that in 
recent years the second six 
months has failed to live up to 
the, promise, of the first. This has 
discouraged them from-resumlng : 
payment of an interim distribu¬ 
tion, hut they hope;, however, to 
improve on the token amount of. 
the last two years when they 
consider the finaL 

Last year's single payment was 
0.2p (0.15p) and the company 
suffered pretax losses of £39,024. 

Turnover for the six months 


moved ahead. to £KL7Szh, com¬ 
pared with £&83m. with the UK 
company increasing Its contribu¬ 
tion by 37 percent The directors 
say there was more opt im ism in 
the . market place during .tile 
period, but in addition this side 
benefited-from' the continuing 
investment in product develop¬ 
ment . and marketing effort to 
increase .market share. 

In 'Australia, where market 
conditions - vreri still difficult, 
t ur nover wa* increased by 10 per ’ 
cent:; and. withlower interest 
rates and stringent control , of 
overheads, there was a profit 
This .is compared with a “sharp 
reverse ” suffered in the second 
half of: 398243.. 

There was no tax this time 
(£30,000). • ; 
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BASE LENDING RATES - 

A.B.N. Bank _ 9 % HHamhros Bank p.% 

Allied Irish Bank_ 9 % Heritable & Gen. Trust ? % 

Amro Bank--- 9 %■ ■HDl Samuel......^......5 8 % 

Henry Ansbacber - 9 % C. Houre & Co. __....t 9 % 

Arbuthnot Latham.. 9 % Hongkong Sc Shanghai - 9 

Armco Trust Ltd. ...... 9 % Kingsnorth Trust Ltd. ID 

Associates Cap. Corp> 94% Knowsley & Co, Ltd_9}' 

Banco de Bilbao ...... 9 % ■ Lloyds Bank .—......'^9 

Bank Ha prmu™ BM u. 9 % Mallinball Limited .9 

BCd __ 9 % Edward Hanson & Co, j.0 

Bank of Ireland__ 9 % Heghraj and Sons Ud.: 9 % 

Bank Leumi (UK) pic 9 % ' Midland Bank — ;j .— ~ 9 % 

Bank of Cyprus ......... 9 % . HMorgan Grenfell .. 9 % 

Bank of Scotland ...... 9 % National Bk. of Kuwait 9 % 

Banque Beige LuL'.;. 9 % ; National Girobank r 9 % 

Basque du Rhone ...... 10 % National Westminster 9 % 

Barclays Bank.. . 9% - Norwich-Gen.-Tat. ..v.:.--9 %. 

Beneficial Trust Ltd.... 10 %' R. Raphael St Sous ..: '9 % 

Bremar Holdings Ltd. 9 % P. S. Ref son Sc Co. -9 % 

Brit. Bank of Mid. East 9 % Roxburghe ■ Guarantee9i% 

1 Brown Shipley -■ 9 % Royal Trust Co. Canada 9 % 

CL Bank Nederland ... 9 % - . Standard Chartered «:.t| 9 % 

Canada Permt Trust 10 % Trade Dev. Bank ...... 9 % 

Castle Court Trust Ltd. 9i% TCB __- » % 

CayserLtd. .- 9 % Trustee Savings Bank 9 % 

Cedar Boldinas ...- 9 % United Bank of Kuwait 9 % 

I Charterhouse Japhet 9 % United Mizrahi Bank... 9 % 

Choulartons -101% Volkskas: IntnL -Ltd. — 9.| 

£££“?,S*? 11 ? ■—T10}% westpae Banking Corp. S % 

Clydesdale Bank - 9% Whiteway Laidlaw ... 94% 

C. E. Coates... »}% Williams & Glyn’s ...... 9 % 

Comm. Bk. of N. East 9 % Wintrust Secs. Ltd.... 9 % 

Consolidated Credits... 9 % . Yorkshire Bank g | 

Co-operative Bank.* 9 % . A • 

The Cyprus Popular Bk. 9 % ■Wwnbwa of u» AcMpth* Hoiuea 

Duncan riwrte***- *1 * T-*"* Oaposita SJ*, i-nwnlb 

Lawne- 9 % 8%. short - term £ 8 . 000/12 

E. T. Trust . 91% month* 0.1%. 

Exeter Trust Ltd. ...— 10 % t 7-d«y deposit* ort sum* eft -MwWr. 1 
First Nat Fin.Corp-.. 11 % . tto.wosy/.. cio.ooo unto £50003 

£S*b’SLS* “-"58*8 * SffigSB'n'S.aSfeA. 

I Guinness Mahon......... 9 % a Moosaa*-b«w rmiT**" 
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Granville & Co. Limited 


Licensed Dealer in. Securities 

27/28 Lovat Lane London EC3R -8EB Telephone 01-621121Z 


Over-the-Counter Market 
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Ault board agrees 
£4.7m cash offer 
from Sun Chemical 


BY RAY MAUGHAM 

Ault St Wiborg, the speciality 
chemicals, inks and paints manu¬ 
facturer, has revived merger dis¬ 
cussions with Sun -Chemical,- its 
principal shareholder. 

While the first round of talks 
was halted in the summer when 
the two sides failed to agree a 
price, A & W is now accepting a 
£4.7m cash offer from Sun, a 
leading speciality Chemical 
group based in New York. 

The terms value each A & W 
share at 46p. which compares 
with net assets of 75p per share 
in the December 1982 balance 
sheet and a market price of 44p 
yesterday, up lip, when dealing 
was resumed attter suspension. 

Sun has had a longstanding 
trading relationship with A & W 
and has also buik up Ha holding 
In several stages to the point 
where it now stands at 48 per 
cent of the ordinary capital. 

The independent directors, 
advised by Klelnwort Benson, 
said that they consider the terms 


to be fair and reasonable and 
intend to accept the offer in 
respect of their aggregate 0.7 per 
cent holding. 

Mr Christopher Strang, the 
chairman of A & W, said yester¬ 
day that the merger with a very 
much larger speciality chemical 
group was welcomed because the 
board's plans for the future 
required significant spending 
which A & W could not meet 
from its own cash flow. 

Restructuring of the ink manu¬ 
facturing business In the past 
few years had been a costly 
process which has taken net debt 
to over 90 per cent of share¬ 
holders’ funds. 

A Sc W was in loss before tax 
for the first half of 1983 and Mr 
Strang said that it would have 
been difficult to fund the de¬ 
velopment of " really quite 
exciting new products," notably 
those In the detergent additives 
field, through a rights issue. 


Take no action-Maynards 


THE board of Maynards, the 
confectionery and toy chain, 
yesterday repealed its opposition 
to the partial bid for the com¬ 
pany recently launched by ex- 
supermarket chief Mr Lewis 
Cartier. 

Mr Cartier's formal offer docu¬ 
ment, bidding for 51.8 per cent 
of Maynards' ordinary at 250p in 
cash, was posted to Maynards 
shareholders on Tuesday. 

As previously announced, Mr 
Cartier states that he is making 
a.partial offer because he wishes 
Maynards to remain a listed com¬ 
pany. He also proposes to sell off 

the CTN (confectionery, tobacco 
and news) retailing division and 
the confectionery manufacturing 
division, retaining only the 
Zodiac chain of toy shops. 

The Maynards board says that 
it is considering the document, 
and will be' writing to share¬ 
holders as soon as possible. In 
the meantime, it continues to 
believe that the partial offer is 
not io the best interests of May¬ 
nards shareholders or employees, 
and advises shareholders to take 
no action. 


Maynards shares closed yester¬ 
day l5p up at 285p. 


Courtaulds/Intl. Paint 

Coortanlds has agreed terms 
for the acquisition of the 8-99m 
(1222 per cent) ordinary shares 
in International Paint that it 
does not already own. 

For every three International 
Paint ordinary 25p shares 
Courtaulds Is offering five of its 
25p ordinary. 

The value of the minority 
shareholding is put at £18.9m, 
based on the December 21 price 
of 128p per Courtaulds ordinary, 
which values the whole of Inter¬ 
national at £1541>m. Taking a 
pre-suspension price of 150p per 
share for International the terms 
of the offer represent an increase 
in capital value of 40 per cent 
★ ★ ★ 

The acquisition by Bunge and 
Co. of J. Eibby Edible Oils is not 
to he referred to the Monopolies 
and Mergers Commission under 
the provisions of the Fair 
Trading Act 1973. 


COMPANY ANNOUNCEMENT 

EAST RAND SOLD AND DRANIDM 
COMPANY LIMITED (“ER60”) 

(Incor p orated in Hie Republic of South Africa) 

arrangemknts -witr east ..Wggafonthn mwes 

LIMITED—THE TREATMENT OF CERTAIN SLIMES DAMS 
ON THE FAR EAST BAND AND THE ERGO TAILINGS DAM 

This company and East Daggafontein Mines'Limited (*' IBM”) 

. issued a joint announcement on the above subject on- July X 
1983 concerning the treatment of slimes dams on the Far 
East Rand. 

Since that, date this company -and EDM have reached more 
detailed agreement in principle on a scheme, the implemen¬ 
tation of which is (inter alia) dependent upon the passing 
of certain resolutions which members of EDM will be asked 
to consider at a general meeting of that company convened 
for January 16 1984. Subject to the passing of such 
resolutions, ft is envisaged that formal agreements between 
Ergo and EDM (and in certain cases, other parties) will be 
entered into almost immediately thereafter. 

In terras of the new scheme, all twelve of the slimes dams 
considered in the feasibility study are to be rationalised in a 
single dump owning company. Dumpco, which Is to be a 
wholly-owned subsidiary of EDM. Ergo is to erect the one 
million ton a month Daggafontein plant to treat the material 
contained in all hut one of the twelve dams at a cost of 
R118 million In escalated terms. The carbon-in-leach process 
will be employed initially and it is envisaged that the plant 
Will be converted to the flotation process in the late 1990s. 
The remaining dam ia to be treated in the Ergo carben-in- 
leach plant. To preserve this dam for treatment, a new 
tailings dam is to be bulk for the Ergo plant residues at a 
cost of R81J> million In escalated terms. In addition to the 
above arrangements. Ergo is to acquire Dam CL28 from u 
subsidiary of EDM for 375 000 Ergo shares. 

The board of Ergo proposes to finance the after-tax capital 
cost of the Daggafontein plant; the new tailings dam and 
Ergo's carbon-in-1 each plant from internal sources, by selling 
a slimes dam and the rights to other slimes da ms to Dumpco 
for R24.fi minio n and by raising funds In the form of 
convertible debentures offered to all ordinary shareholders 
on terms to be announced after the agreements with EDM 
have been signed. 

Members of Ergo are advised that a detailed announcement 
to regard to the proposed scheme and the Technical Advisers' 
report is being posted to them at. their addresses as recorded 
in the company’s register of members. Copies of this 
announcement will be made available to other persons on 
application to the company’s United Kingdom transfer 
secretaries. Charter Consolidated P.L.C., Charter House, Park 
Street, Ashford, Kent TN24 SEQ. 

Johannesburg 
December 23 1983 
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CHATEAU LAGRANGE 

has been acquired by a subsidiary of 

SUNTORY LTD. 

The Merchant Bankers and 
Financial Advisors to the vendors 
in this transaction were 

COMPAGNEE MNANCJERE 
BARCLAYS, 

14, Rue de Castiglione 
75001 Paris, France 

Tlie Merchant Banking subsidiary of 
BARCLAYS BANK SA. 


Hawley buys stake in 
Birmingham stockbroker 


BY RAY MAUGHAN 

Hawley Group, the hub of a 
fast expanding network of quoted 
industrial subsidiaries and asso¬ 
ciates. yesterday joined the 
reorganisation of the financial 
services sector by taking a stake 
in a stockbroking firm. At the 
same time, it announced pro¬ 
posals for a significant injection 
Of assets into No-Swift In¬ 
dustries, its fire protection 
affiliate. 

Mr Michael Ashcroft, the 
chairman of Hawley, explained 
that the proposed acquisition of 
a 29.9 per cent stake in the five 
partner Birmingham firm of 
Fyshe. Horton, Finney and Co, 
with the equivalent share of its 
profits, "means that we are lay¬ 
ing our marker down." 

The firm used to represent 
Hawley Goo dal l, camping equip¬ 
ment group, which formed the 
basis for Mr Ashcroft's rapid ex¬ 
pansion and acquisition, until 
the brokersbip was taken over a 
few years ago by C a pel-Cure 
Myers. 

The Birmingham firm still acts 
on a joint basis with CCM, for 
Kean and Scott, quoted bedroom 
furniture satellite within 
Hawley's orbit 

Hawley plans to expand in the 
financial services sector although 


Mr Ashcroft said: " We shall see 
how things b reak •* before com¬ 
mitting hims elf to any definite 
course of action. He was con¬ 
vinced that of the smaller stock- 
broking firms, only those with 
low overheads and a stable 
private client base will survive 
the upheavals in the financial 
community “ when the going 
gets tough.” 

The Hawley network also 
takes in Procroft, a licensed 
dealer used for merger brok¬ 
ing, which Mr Ashcroft used to 
underwrite the rights isue of 
Pineapple, the USM dance com¬ 
pany where Hawley has a stake. 

The group is also set to play 
a major role in the reorganisa¬ 
tion of Nu-Swift Industries. 
Hawley joined Mr Gaston 
Murray, the sole shareholder in 
European Fire Protection, to 
form September Purchasing 
which took a 29.9 per cent stake 
in Nu-Swift at 44p per share. 

Mr Murray and Mr Ashcroft 
joined the board and claimed 
yesterday to have produced a 
"more efficient and streamlined 
company.” That was enough to 
take first-half profits this year 
up from £385,000 to £800,000 but 
the benefits of this rationalisa¬ 
tion, they explained, "are essen¬ 
tially short term and do not 


alone form the basis for future 
expansion." 

Accordingly, it is now pro¬ 
posed Associated Fire Protec¬ 
tion, a French subsidiary of Mr 
Murray’s European Fire Protec¬ 
tion, will be merged with Nu- 
SwifL 

The merger will be effected by 
the issue of shares io EFP 
which will result In control pass¬ 
ing to Mr Murray, given the 
approval of Nu-Swift share¬ 
holders and the completion of 
audits of Nu-Swift and AFP for 
the year ending December 1983. 
The circular which will be sent 
to shareholders will also include 
an areountacts' report covering 
the last five years’ results from 
AFP. 

Hawley has taken an option 
with Mr Murray, its partner in 
Security Corporation of America, 
whereby Hawley can increase Its 
stake in the enlarged company to 
20 per cent at the lower of the 
67 p Nu-Swift suspension price 
and the prevailing market price 
following completion. 

Hawley will not pay for that 
stake until the second anniver¬ 
sary of completion and has the 
right to sell the option shares 
back to Mr Murray at the 
original option price, without 
penalty. 


Royal Bank to confront 
Lloyds on share stake 


The Royal Rank of Scotland 
has writen to shareholders to 
advise them that It is seeking 
clarification from Lloyds Bank 
of its intentions following Tues¬ 
day's purchase by Lloyds of a 
further AS7 per cent stake. 

In his letter to shareholders 
Mr Michael Herries, Royal chair¬ 
man says that the statement 
issued by Lloyds on Tuesday, 
"ignores our previously expressed 
willingness to sell our shares in 
Lloyds and Scottish to them at 
an appropriate price." 

Lloyds Bank said that it was 
increasing its stake in Royal 
Bank to protect its known 
interest in achieving 100 per cent 
ownership in Lloyds and 
Scottish. Lloyds Bank currently 


has a 60.3 per cent stake in the 
finance house and Royal holds 
39.26 per cent. 

Mr Herries also points out to 
shareholders that the market in 
the bank's ordinary shares has 
become "even more volatile" 
since Lloyds Bank appeared as 
a buyer, adding that the share 
price has "risen substantially" 
above that paid by Lloyds. Royal 
shares closed yesterday up 2 p at 
224p. Lloyds Bank purchased its 
shares at 205p on Tuesday. 

Royal reaffirms that the bank 
has received "no bid approaches 
whatever.” But be adds that the 
bank's directors "feel bound” to 
draw shareholders attention to 
the present uncertainty as to 
Lloyds Intentions. 


Approval for Anglo-Scot. 
fund management change 


Shareholders of Anglo-Scottlsh 
Investment Trust approved the 
controversial decision to shift 
the trust’s management contract 
to CS Investments at a seven- 
minute meeting yesterday. 

The Anglo-Scottlsh board, 
which dismissed Gartmore In¬ 
vestment Management in favour 
of CS Investment in early 
October, mustered support from 
nearly I6m proxy votes with 
only 2.6m against ahead of the 
meeting. 

The decision to switch mana¬ 
gers without first consulting its 
shareholders led to complaints 
from a number of institutions. 

Three institutions and fewer 
than 10 private shareholders 
voted against the plan, accord¬ 
ing to Mr Eric Crawford, CS 
Investment's sole representative 
on the Anglo-Scottlsh board. 

He added: "We had no dissent¬ 
ing voices at the meeting at all 
after we announced the result of 
the proxies. The board was 
delighted with the support shown 
by small shareholders and the 
major institutions.” 

Commenting on the 14.6 per 
cent stake in the trust built up 
In recent weeks by Aspinall 


Holdings, the casino group, Mr 
Crawford said be had had "brief 
and friendly contacts” with the 
company. 

“ But no conclusions were 
arrived at and I don’t know what 
their intentions are,” he added. 

Aspinall has described the 
purchase 2s part of its policy of 
active cash management for its 
surplus funds. 

Anglo-Scottlsh shares eased Ip 
yesterday at 137p. 

Reed Stenhouse 

Reed Stenhouse has failed to 
win control of Stenhouse Hold¬ 
ings by the first closing date 
yesterday and while extending 
the offer to January 11, the 
Canadian insurance broker says 
R will not be increasing Its £53m 
cash and equity offer. 

Samuel Montagu, on behalf of 
Reed Stenhouse, announced that 
it had received acceptances for 
13.87m shares, equal to 36.5 per 
cent of the equity of Stenhouse. 

While the Stenhouse board has 
favoured the deal in principle it 
has rejected Reed's terms. Sten¬ 
house holds 4&9 per cent of Reed 
Stenhouse’s equity. 


Ash and Lacy 
joint venture 

Ash and Lacy, the West Mid¬ 
lands galvanising and steel 
group, is discussing a joint ven¬ 
ture with BICC steel manufac 
turlng subsidiary Balfour Beatty, 
it was announced yesterday. The 
plan is to set up a new hot dip 
galvanising company. Western 
Galvanising. 

Under the proposals 75 per 
cent of Western Galvanising's 
business will be conducted at 
Ash and Lacy’s existing plants in 
Birmingham, Telford and 
London. 

The other 25 per cent will use 
the facilities at the Balfour 
Beatty-owned Painter Brothers 
plant in Hereford, which does 
light structural steel work. The 
new company is designed to pro¬ 
vide constant work for the Here¬ 
ford plant which is currently 
under-utilised. 

David Fletcher, group manag¬ 
ing director of Ash and Lacy, 
expects the deal to be finalised 
in January when the amount of 
money Involved will be an¬ 
nounced. No new jobs will be 
created as a result of the deaL 


3i bid for Edith 

Investors in Industry Group 
(31) and Edith have reached 
agreement whereby the boards 
and their, advisers Morgan 
Grenfell and Co., will recommend 
shareholders to accept the 57p 
cash per share offer to be made 
by 3i for the 00 per cent of 
Edith shares it does not already 
own. The offer values the 
company at £56m. 

Accepting shareholders will 
have the right to elect to receive 
an equivalent nominal amount 
of loan notes, redeemable at par 
cm three months' notice by the 
bolder, instead of cash. The 
loan notes will carry interest 
at i per cent below three 
months’ LIBOR and will be 
finally repaid on March 31 1984. 

A second interim dividend of 
lp per (Stare will be paid to 
Edith shareholders upon the 
offer becoming unconditional. 

Edith chairman, Viscount 
Caldecote and director H. J. 
Foulds have not participated In 
discussions as they are also 
directors of 3L 


BEDS AND DEALS IN BRIEF 


Discussions are 

between Wn Cory and Son and 
Stablex International Holdings 
whereby the Stablex business 
based at West Thurrock, Essex, 
would be transferred to Cory 
Waste Management—a Win Cory 
subsidiary. Subject to the 
finalisation of contractual and 
other details, the companies 
expect that the transfer will 

become effective In early 1984. 

* * * 

Fi rm!wa ter has purchased for 
cancellation 25,000 ordinary 
shares at 151Jp and 25,000 at 
152p, representing in total 
approximately 1.3 per cent of 
the ordinary share &. 

* + * 

Hoover UK. has announced 


that the scheme of arrangement 
whereby the company is to 
become a wholly-owned sub¬ 
sidiary of Hoover IIJS* which 
has been sanctioned by the High 
Court, has become effective. 

* * * 

John Brown Engineers and 
Constructors International and 
Dcvoe-Holbein International 
have formed a joint venture to 
promote and market equipment 
and systems worldwide to 
capture metals and combinations 
of metals from liquid solutions 
using Devoe-Holbein technology. 

The extraction process is 
based cm compositions which 
capture selected metals from 
solutions with extremely high 
efficiency. 


BANK RETURN 
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Increase (4-1 or 
Decrease (—1 
for week 


BANKING DEPARTMENT 


Liabilities 

CaDital...-. 

Public Deposits...-. 

Bankers Deposits.. 

Reserve and other Account*—-— 


£ 

14.BS3.000 
43,050.945 
756,853,863 
1,655,610,228 


602,648 

105,9X9,079 

8,197,941 


2.469,076.056 


115,614.368 


Assets 

Government Securities.--j 

Advanoc A other Accounts............. I 

Premises Eulpment A outer Secs— { 
Note* 

Coin ' 


477,033,486 

956,867,376 

1,029,686,450 

5,894,718 

154,008 

£.469,876,056 


+ 6.873.801 

+ 9,567,020 

+ 11,423,608 

- £.249,740 

— 320 


113,614.368 


ISSUE DEPARTMENT 


liabilities | £ 

Notes issued..„.l 18,780,000,000 

in Circulation l lz,7i4,ias,3B8 

£ 

+ 560,000,000 
- 562,249,740 
* 2,249,740 

-t- 98,820,863 

+ 461,179,153 

TODAY 

Interim:—Anchor International Fund. 

FUTURE DATES 
interims:— 

Assets ' 

Government Debt * -IJ'SiS'iSfi 

Other dove mment Securities... 4,786,682,739 

Other Securities--..— ! 7,983,108,161 

Ellis and Evcrord .. Jen 11 

Ratat Electronics ...— Jen 17 

Finals:— 

Alexanders Discount .Jan 23 

| 12,720,000,000 

♦ 560,000,000 

Eurotharm International .Jan 19 




The John Brown company is 
part of the worldwide engineer¬ 
ing group of John Brown. 

* ★ * 

The scheme of arrangement to 
enable BTR to acquire the 
balance of Thomas Tilling 
issued ordinary shares became 
effective on December 21. follow¬ 
ing sanction by the High Court 
on December 19 and delivery to 
the Registrar of Companies of 
an office copy of the appropriate 
court order. 

* * * 

Mr G. McNamara has sold 

391,862 ordinary shares of A and 
G Security reducing his interest 
to 2.861400 shares (51 per cent). 
The shares disposed of have been 
placed, principally with institu¬ 
tional investors. 

* * * 

Stewart Nairn subsidiary, 

Nairn (Guernsey), has agreed to 
sell its 50 per cent interest in 
A1 Hambra Villas, Sharjah, for 
a cash consideration of £1.35m. 
The group acquired the property 
in May 1982 for a sum equiva¬ 
lent to £820,379. 

* * * 

As at 340 pm on December 21 
1983 Kennedy Brookes had re¬ 
ceived valid acceptances in re¬ 
spect of 1,492485 ordinary 
shares of Wheelers Restaurants 
(99.48 per cent). 

The offer remains open, and 
in March 1984 Kennedy Brookes 

intends to acquire compulsorily 
any outstanding shares. 


BOARD MEETINGS 

Tho following companies have nc'.fiad 
dstas ol board meetings to the Stock 
Exchange. Such meetings are usually 
hold (or ths purpose of, considering 
dividends. Official indications are not 
available as to whether tha dividends 
are interims Or finels end the sub¬ 
divisions shown below are based 
mainly an last yqar's timetable. 


MINING NEWS 


Suter opposes 
plans for 
Francis loan 
conversion 

PLANS BY Francis Industries, 
pa cka gi ng , printed can and gear 
box components manufacturer, 
to convert loan stock into 
ordinary capital have been 
resisted by Suter Electrical, 
which holds a 24 per cent stake. 

At an extraordinary meeting 
held on Wednesday to consider 
these proposals, Suter, refrigera¬ 
tion and air-conditioning group 
beaded by Mr David Abell, called 
for a poll on two resolutions. 

Francis explained that the 
conversion would strengthen the 
balance sheet and provide 
further scope for expansion by 
acquisition. However, Suter 
objected to these proposals and 
questioned the wisdom of buying 
out a medium dated stock, offer¬ 
ing 9 per cent, at a premium 
to the prevailing price of 
ordinary shares. 

Accordingly it called for a poll 
on the first resolution before 
the meeting, namely purchase 
of the unsecured loan stock 
1994-99, and the sixth resolution 
which authorised the allotment 
of ordinary shares under the 
terms of conversion. 

The poll will be held at 
the Institute of Chartered 
Accountants Hall between 3 pm 
and 4 pm on January 3 and 
Suter, which has persistently 
acquired shares in Francis, is 
confident that the group will not 
achieve the 75 per cent majority 
required by these special resolu¬ 
tions. 

At the same time. Suter has 
strengthened its cash resources 
by selling 6 acres of land for 
£2m at Theaie. Berkshire, which i 
was surplus to the needs of its 
Prestcold business. 

This contract is conditional 
on a satisfactory survey and 
formal planning consent being 
granted to the purchaser, a local 
industrial company, for the con¬ 
struction of premises for its 
own use. Completion is never¬ 
theless envisaged by May 14 
and Suter expects to realise a 
surplus of £LSm before tax. 

+ * ★ 

W. Canning, the chemicals, 
metals and electronics group, has 
completed the sale of W. Canning 
Jigs to Kleentech Holdings of 
Midhurst, West Sussex, for 
£40.000. 

W. Canning Jigs is changing 
its name to Carr Jig and , 
Engineering Services. | 


Ergo-E. Dagga big 
gold dump venture 

BY KENNETH MARSTON, MINING EDITOR 


A MAJOR joint venture for the 
re-treatment of old surface slimes 
(waste) mine dams for their gold 
content is proposed by South 
Africa's East Rand Gold and 
Uranium (Ergo), in the Anglo 
American Corporation group, and 
East Daggafontein Mines. 

The scheme envisages 12 dams 
being taken over by Dumpco, a 
wholly-owned subsidiary of East 
Dagga. In order to treat the 
material from 11 of the dams 
Ergo >s to erect a lm tonnes-per- 
month plant at a cost of R118m 

The remaining dam will be 
preserved for later treatment 
This will require a new R31.5m 
tailings dam to be built for the 


Ergo plant 

Ergfio is also to acquire from 
an East Dagga subsidiary Dam 
5I£fi for 375,000 shares of Ergo. 
The latter were quoted at 4B7p 
in London yesterday. 

A three-way plan is proposed 
by Ergo for financing the after¬ 
tax capital cost of the big new' 
treatment plant the new tailings 
dam and Ergo's carbon-ln-Ieach 
plant 

Funds will come from internal 
sources: the sale of a slimes dam 
and rights to other dams to 
Dumpco for R24.6m: and via on 
offer of convertible debentures 
on terms which have yet to be 
announced. 


Canada’s Teck reduces 
its losses In 1982-83 


CANADA’S Teck Corporation 
reports a total loss for the year 
to September 30 of C8l7m 
(£9.6m). or 68 cents per share, 
compared with a loss of CS3L9m 
in the previous 12 months. 

The latest loss includes an 
extraordinary debit of CSllm 
which arises mainly from a 
write-down of the A ft on copper 
smelter in* British Columbia 
following the derision to sell 
future copper production in the 
form of concentrates. 

Mr David A. Thompson, vice 
president and chief financial 
officer, said that Teck continued 
to be affected by low copper 
prices at its two major copper 
mines, but the other main divi¬ 
sions — gold, silver. zinc, 
niobium, oil and gas—were 
operating at a profit. 

He pointed out that at the 
working level there was a profit 
from operations of CS9-2m for 
the past year compared with a 
loss of C$12.1m in 19SL-S2. 


While waiting for its major 
copper and molybdenum opera¬ 
tions to return to profitability, 
Teck is looking forward to 
prospects for its Hemlo, Ontario, 
gold interests, notably the 55 
per cent stake in a promising 
gold deposit there in a joint 
venture with International 
Corona Resources. 

As reported on Wednesday, 
control of International Corona 
is being transferred from the 
Murray Pczim interests lo 
Roy ex Sturgex Mining which is 
owned as to 41 per cent by the 
Campbell Resources group. 

Ore reserves at the Hcmlo 
property, which is shaping up 
to become one of the world's 
lowest cost gold mines, were 
last put at 11.9ra tons grading 
0.23 oz (7.2 grammes) gold per 
Ion, It Is due to reach the pro¬ 
duction stage in the first quarter 
of 1985 and Teck is committed 
to financing the C$70m 
proposition. 


MINING NEWS IN BRIEF 


Two drillholes do not make a 
mine, of course, but any good 
news from the Hemlo gold camp 
Is taken seriously. 

The Interlake properly Is a 
joint venture of Teck Corpora¬ 
tion, International Corona Re¬ 
sources, Noranda, Goliath Gold 
Mines and Golden Sceptre 
Resources. 

The joint venture companies 
can collectively earn a 100 per 
cent interest in the property, 
subject to a 40 per cent net 


profits interest which is reserved 
for Interlake. 

Meanwhile, Dealings in the 
shares of Interlake Development 
Corporation have been suspended 
in Vancouver following the latest 
drilling at the Pezim group com¬ 
pany's Hemlo area gold prospect. 
This is reported to have inter¬ 
sected two deep zones of 
mineralisation in which visible 
gold was present. Full assay 
results are expected early in 
January. 


EAST DAGGAFONTEIN MINES, LIMITED 

(Incorporated in the Republic of South Africa) 

Directors: A H Umtfin (Chairman). E W B*wiet, J M R Barardo. C I von Chrintiorson, J H Craig. PDA F ora m en 
L KJmgmann, OT3 S Redfam, KC Whyte. 

Alcemaie Director*: C P Briggs, C E Dixon, A G Nntto 

Company Announcement 


PRELIMINARY ANNOUNCEMENT IN REGARD TO THE FORMATION 
OF DUMPCO LIMITED AND A PROPOSED RIGHTS OFFER OF SHARES 


Introduction 

On 1 July 1983. East Daggafontein Mines, Limited ("the Company") and East Band Gold and Uranium 
Company Limited (“Ergo") published a Joint announcement in the press giving details of an agreement, 
which they had entered into relating to the treatment of certain slimes dams. Subsequent to that announce¬ 
ment, further discussions have taken place between the Company and Ergo as a result of which it is 
proposed that the agreement signed on 1 July 1983 is to be replaced by new agreements ("the Dumpco 
proposals'*]. 

The Dumpco proposals 

In terms of the Dumpco proposals, a company, Dumpco Limited ("Dumpco"), will be formed as a 
subsidiary of the Company: Dumpco will acquire slimes dams, ail rights to slimes dams in respect of 
twelve slimes dams situated on the Far East Rand containing approximately 410 million tons of slimes. 
These slimes dams or rights to slimes dams will be acquired from the Company and from Johannesburg 
Exploration end Mining Corporation Limited, a subsidiary of the Company, for a consideration o( R265519; 
from Geduld Investments Limited rGeduld") for a consideration of 250000 Ergo shares and from Ergo for 
a consideration of R24600000. Of the amount due to Ergo, R11000000 is payable during February 1984, 
RIO000000 during February 1985 and R3600000 during February 1986. 

The formation of Dumpco will rationalise the major slimes dams on the Far East Rand into one slimes dam 
holding company- Ergo has undertaken to purchase slimes material from Dumpco and to treat this material 
from all but one of the slimes dams at the Daggafontein Plant which it is to finance and erect at a cost of 
R118 million in escalated money terms. 

Tho carbon-in-feach process will be employed mtialiy and it Is envisaged that this plant will be converted to 
the flotation process in the latter half of the 1990's. The material from the remaining siimes dam, being 
the Withok Slimes Dam, is to be treated at the existing Ergo Plant To preserve this dam for treatment e 
new tailings deni is to be built at a cost of R31,5 million in escalated money terms by Ergo. Dumpco will be 
administered by Anglo American Corporation of South Africa Limited. 

The purchase price payable by Ergo to Dumpco for material acquired by Ergo In farms of I he agreement 
will be calculated in terms of the formula P - k (R—C) 

where: P = the purchase price of malarial 

k = 0,50 

R - revenue derived from the sale of gold and any other minerals recovered by Ergo 
C - the cost ol treatment of the material including all capital expenditure except for the initial 
capital-costs. 

East Daggafontein Mineral Holdings (Pty) Limited, a wholly owned subsidiary of the Company, will 
sell Slimes Dam 5L26 held by it, and a dump permit in respect thereof, to Ergo for a consideration being 
375000 fully paid up shares in Ergo. Of these Ergo shares, 250000 will be utilised to settle the 
consideration payable to Geduld referred to above. 

The disposal by the Company of the dump permits in respect of its slimes dams is subject to the approval 
of the members of ihe Company in general meeting. 

The Tbxasgulf agreement 

With respect to the Texasguir agreement announced on 12 December 1933 regarding the acquisition of TG 
Exploration (Pty) Limited CTG") and Juno Exploration (Pty) Limited ("Juno"), it has subsequently been 
agreed by the Boards of Directors of both the Company and Southern Prospecting (Pty) Ltd that the 
acquisition will be implemented by Southern Prospering (Pty) Ltd ceding its rights and obligations in 
terms of the agreement entered into between itself and Texasguif Incorporated CTexasguN'*), to the 
Company. In addition, it has been resolved that the transfer of the 5% subscription right in respect ol the 
Fochvilie Project would not take place at this stage. Consequently, the total consideration payable by the 
Company to TexBSgulf for the acquisitions is now RUm in cash and 100 000 shares in the Company. 

Proposed rights Offer of shares 

In order of fund the cash consideration payable in terms of the Dumpco proposals referred to above, and to 
provide the Company with tha capital necessary to finance the ongoing exploration activities of TG and 
Juno, the directors of the Company have resolved, subject to the necessary approval of members, to 
proceed with a rights offer of shares. This will necessitate an increase in the authorised share capital of the 
Company and ihe additional shares created being placed under the control of the directors for that 
purpose. 

General meeting of members 

A general meeting of members of the Company Has been convened to be held on Monday. 16 January 
1384, for the purpose of considering the resolutions required to enable the Company to implement the 
Dumpco proposals and to proceed with the rights offer. A circular and notice of general meeting, 
containing details with respect, inter alia, to the slimes dams, technical information and purchase 
considerations will be despatched to members of the Company today. 

Details of the terms of the rights offer will be finalised in due course and members will be advised of these 
terms prior to the general meeting referred to above. 

On behaFf ol the Board 
A H LUNDIN 
Chairman 

Cl VON CHRISTIERSON 
Director 
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This advertisement has been placed by Samuel Montagu & Co. Limited 
on behalf of Reed Stenhouse Companies Limited (“Reed Stenhouse"). 


to the Stenhouse Holdings 


Reed Stenhouse has received acceptances in respect of 36,5 percent, of 
the issued share capital of Stenhouse Holdings. 

Reed Stenhouse will not increase its Offer which has been extended 
and will remain open for acceptance until 3.00pm on Wednesday 11th 
January, 1984. 


The Stenhouse Holdings board has failed to answer the questions raised 
by Reed Stenhouse. Your attention is particularly drawn to the following facts:- 


* The Reed Stenhouse Offer is worth 142.4p per Stenhouse 
Holdings share* being an increase in capital value of 34.3 per 
cent over the market price of 106p per Stenhouse Holdings 
share prior to the announcement of the Offer. 


* Mr Herbert Houghton, the immediate past Chairman, has 
resigned from the board of Stenhouse Holdings and has 
independently advised shareholders to accept the Offer. 


* The largest independent shareholder owning 20 per cent, of 
Stenhouse Holdings has accepted the Offer. 

* The Offer will unlock the discount between the Stenhouse 
Holdings share price and net asset value. 


* No alternative bidders have emerged despite an intensive 
international search by Stenhouse Holdings. 


The Offer will not be increased - accept the Reed Stenhouse 
Offer now and obtain the benefits of a DIRECT interest in your 

company’s principal asset 


Continuing as a Stenhouse Holdings shareholder is a most 

unattractive alternative. 


*TWs figure is based on the Reed Stenhouse Class A share price of C$1225 as repotted by TheToronto Slock Exchange and an exchange 
rate o( £1 —CSt.77, being ihe share price and exchange rate at the dose of business on 20tfi December, 1983. The Stenhouse I Joidings 
share price 1 b the middte market quotation derived from the Daily Official List of The Stock Exchange. 


Thettirecttxsof Reed Stenhouse (excluding Mr Arthur W. John and Mr Raymond C. Strange who are dbectors of Stenhouse Holdings, Mr 
Herbert Houghton who was untf his meant resignation a tSrector at Stenhouse Hok£ngs but including those who haw delegated 
supervision ctf this advertisement) have taken aH reasonable cam to ensure that the facts stated and the opinions expressedherein are fat 
and accurate end each of the directors accepts tospons & tityaccortfingly. 


Tasso securities have been sold. This announcement appears as a matter of record only. 
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WOftLD BANK 


International Bank for Reconstruction 
and Development 


Japanese Yen 20,000,000,000 
7 5/8% Yen Bonds of 1983, due November 25, 1993 
(Fifth Issue} 


Yarnaichi Securities Company, Limited 


Ihe Nikko Securities Go., L 

f Europe) Ltd. 

Algemene Bank Nederland N. V. 


Daiwa Europe 

Limited 


Nomura International 

Limited 


Bank of Tokyo International 

limited 


Deutsche Bank 

Aktiengessllscha/t 

LTCB International 

limited 


IB} International 

Limited 


Nippon Credit International 

(HKJ Ltd 


S.G. Warburg & Co. Ltd . 


Abu Dhabi Investment Company 
Banco Commercials 1 tali ana 
Bankers Trust Interna lion aJ Limited 
Bank Leu International Ltd. 

Banque Bruxelles Lambert S.A. 


Amro International Limited Julius Baer Bitematibnal Limited 

Banco del Gottardo Banco Urquijo Hispano Americano limited 

Bonk of America International Limited Bank of Helsinki Ltd 

Bank Mees & Hope NV Banque Arabe et Internationale d’lnvestzssement (BJLU.) 

Banque Francaise du Commerce Extensor Banque G6n6rale du Luxem boarg SA. 


Banque Jhdosuez Banque In ternotionaie a Luxembourg Sodete Ana nyzne Banque Nationals do Paris 

Banque de NeufUze, Schlumberger, Mallet Banque Paribas Banque Worms Barclays Bank Group 

Baring Brothers & Co., Limited Bayerische Hypotheken- und Wechsel-Baak AktiengeseUscbaft 

Bayerische Landes bank Girozan trale Bayerische Vereinsbank AktiengeseHschaJl Bergen Bank A/S 

Berliner Handels- und Frank/iurt errant Caisse des D&p&ts et Consignations James Cape! and Ccl 

Chase Manhattan Capital Markets Group, Chose Manhattan Limited Chemical Bank International Group QBC Limited 

Citicorp Capital Markets Croup Commerzbank Aktiengesefischa/t CopenhagenHandeisbankA/S County Bank limited 

Credit Agricale Credit Commercial da France Credit Command de Belgique SA. Credit Industrie! et Commercial 
Credit Lyonnais Credit Suisse First Boston Limited Creditans tait-Bankverein 

Dai-Jchi Kangyo International Limited Den Danske Bank of 1871 Aktieselska b Den narsks Creditbank 

DC BANK Deutsche Genossenscha/tsbank DBS Bank Dilion, Bead Overseas Corporation 

Dominion Securities Ames limited Die sdner Bank Aktiengeseiischa/t Drexel Burnham Lambert Incorporated 

Ensldlda Securities Skandinaviska Enskilda Limited European Banking Company Limited First Chicago Limited 

Robert Fleming & Co. Limited Fu/i international Ftnanee limited Cenossenscha/tliche Zentraibank AG Vienna 

Cirozen trale und Bank der osterreichischen Sparkassen Aktiengeseiischa/t Goldman Sachs International Corp. 

Graupement des Banqiners Privfc Genevois Gulf international Bank B.S.C. Hambros Bank Limited 

HiH Samuel & Co. Limited Hongkong Bank Group Kansalbs-Osake-Pdiikki 

Kidder, Peabody International limited Klein wort, Benson limited Kredie thank N. V. 

Kuwait Foreign Trading Contracting & Investment Co. [SJLK.J Kuwait International Investment Co. s.aJc. 

Kuwait Investment cempany/SA^./ hazard Brothers & Ga, Ltd. Laznrd Freres et Ce. 

Lehman Brothers Kuhn Loeb International, Inc. Lloyds Bank International Limited Manu/achirersHanoverLimiied 


Merrill Lynch Capital Markets Samuel Montagu & Co. Limited Morgan Crenfeil & Co, Limited 

Morgan Guaranty Ltd Morgan Stanley International Sal Oppenheim jr. & Ce. 

Orion Royal Bank Limited Osterreichische Lander bank Pierson, Heldring & Pierson N.V. 

PK Christiania Bank [UK] Limited Postipankki PrivatbankenA/S N.M. Rothschild & Sons Limited 

Salomon Brothers International J. Henry Schroder Wagg & Co. Limited Smith Barney. Hams Upborn Sr Co. Incorporated 

Soci&t6 Cen^rale Soctete Gen&rale de Banque SA. Sparbanien Oslo Aksrebus Strauss Turnbull &Ca 

Sumitomo Finance International Sumitomo Trust International Limited Svsnsica Handelsbanken Group 

Swiss Bank Corporation International Limited Union Bank of Finland Ltd. Union Bank of Norway Ltd. 

Union Bank of Switzerland /Securities/ Limited Vorsins- und IVestbank Aktiengesellschaft Westdeutsche Landesbank Cirozen trale 
Dean Witter Reynolds Overseas Ltd Wood Gundy Limited Zentralsparkasse und Kommerziaibank, Wien, Z-Banhof Vienna 
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COMPANY NEWS CONTRACTS 


Piet losses reduced I BT orders £7.25m 



to £232,000 as 


optical fibre cable 


exploration costs dip 


EDINBURGH-based oil explora¬ 
tion company, Piet Petroleum, 
which is managed by Noble 
Grossart, has produced reduced 
losses after tax of £232,000, 
against £I.&m. for the year to the 

end of October 1983. There is 
again no dividend recommended 
for the year for tbis Unlisted 

Securities Market stock. 

Losses were struck after re¬ 
duced spending on exploration 
of £320,437 compared with 
£607,103. 

The directors say that the 
nature and timing of Piet's com¬ 
mitments are such that the major 
part of the exploration expendi¬ 
ture will nor be incurred until 
the second half of 1984. They 
will be actively seeking, during 
the next six months, an interest 
in oil production which will 
make the exploration expendi¬ 
ture to be incurred tax effective. 

Activities proposed for 1984 
include a possible second well 
on block 3/14. In the second half 
of the year a first licence obliga¬ 
tion well on blocks 49/20b and 
49/25b will be drilled in the 
southern North Sea gas basin. 

There is the possibility of a 
well late in the year on blocks 
99/12 and 99/13, In the English 
Channel, and also in the second 
half on one of the onshore pro¬ 
duction licences in southern 
England. 

There will also be further 
evaluation work on the onshore 
exploration licences with the 
object of converting at least one 
of them into a production licence 
during 1984. 

At the end of 1982, they stated 
that they were seeking ways to 
create value for Piet's acreage 
while substantially maintaining 


a strong cash position. This has 
been achieved, subject to 
Department of Energy approval, 
through a transaction with 
Whitehall Petroleum. a 
subsidiary of S. Pearson 
& Son. They also said 
that one discovery could, 
because of Piet's operational 
gearing, have a significant impact 
on value. This remains the posi¬ 
tion and there will be several 
wells drilled in the next 12 
months any one of which could 
trigger success. 


British Telecom has awarded a 
£7_25m contract for the world's 
first International - optical fibre 
undersea cable to STANDARD 
TELEPHONES AND CABLES. 
The 122 lun cable, linklog the 

UK and Belgium, is to be made 
in Britain by the company’s 
submarine systems division. The; 
investment is shared between 
four countries. Half will be.held 
by British Telecom Inteiv 
national, and the balance by- 
three European telecommunica-. 

tions administrations—the 

Deutsche Bundespost of West 
Germany, the Belgian RTF and 
the Netherlands PTT. 


Losses for the year were after 
lower deposit interest of 
£328,000 against £530,000- 
Losses on oil and gas trad¬ 
ing grew from £8,000 to 
£23,000. Administrative expenses 
rose from £149,000 to £154,000. 
Interest payable was down from 
£114,000 to £77,000. Currency 
losses were reduced by £4,000 to 
£74,000. Movements in provi¬ 
sions on investments and pro¬ 
ducing properties produced a 
credit of £88,000 (losses £1.18m). 


Activities du 1983 included the 
award of a 10 per cent participa¬ 
tion in blocks 49/20b and 49/25b 
in the southern North Sea, close 
to the Indefatigable gas field. 


A 25 per cent participation 
was awarded in two onshore 
exploration licences XL193 and 
XL 194 in the Central Pennines on 
the eastern outskirts of Greater 
Manchester. Picfs partners are 
Moray Petroleum, Anvil and 
Enscot. There was confirmation 
in December that the XL193 and 
XL194 licence areas had been 
extended to the north and west 
by the award of a separate 
licence, XL207. 


TI ABAR, part of TI Reynolds, 
has won an order for two hori¬ 
zontal, vacuum furnaces which 
will be used la the Soviet Union 
for brazing .turbine blades for 
the Siberian gas pipeline, The 
£600,000 contract has been 
placed by Liebberr Verzahn- 
technik of West Germany, main 
contractors to the Soviets lor a 
complete turbine repair plant. 
The order calls for two Abar 
HR 50 x 48 furnaces with a 32 in 
diffusion pump, stainless steel 
inner tank, all metal hot zone 
and molybdenum elements. A 
full spares package and one 
complete replacement hot zone 
are included. The furnaces are 
to be delivered to -the .Soviet 
Union in mid 1984. 


PARK AIR ELECTRONICS has 
been awarded a £500,000 contract 
by the Civil Aviation Adminis¬ 
tration of the People’s Republic 
of China. Over 200 of the com¬ 
pany’s type 1250 and 1500 VHP 
AM transmatters and type 2100 
receivers will be supplied to the 
Beijing Administration by next 
spring. Park Air Electronics Is 
a subsidiary of IAL. 


CATEIMAA& TRACTOR C@f 
PANT bag contracted with Fra® 

, Eder ::Maschlnfittf»brUt Gmhf 
and ‘ Co ■ KG, Malnburg, Wei 
Germany, for -the maaulaeturf 

of certain- additional -models e§ 

track aha wheel: - hydraulic; 
■ excavators.- The agreement pro-, 
vides for -manufacture -of three 
model* ‘cf 'track excavators In 
sizes smaller than those cur¬ 
rently buUt by Caterpillar, and 
four models of wheel excavators. 
‘The machines will be available 
twin wily in Europe,, Africa, and 
■the’^Middle East through Cater¬ 
pillar dealers. «od will meet 
heeds principally associated with 

European- construction. . 

A new British life-saving inven¬ 
tion has won -a. major contract 
from the- U.S. SMITH LADDER 
LDIFff CO, of Perth, in Scot¬ 
land, makes a safety system for 
ladder users which ensures that 
ladders do hot fall over and that 
users:cannot fall from them:.. 

Vandersons of- - Chicago. 
Illinois has placed" an initial 
order worth $800,000 (£408,000) 
and an' agreement-has been 
signed for' the setting up of a 
joint venture between Vajader- 
sons and Smith to,-market the 
product throughout the States; 

The Lhnpit system was the 
subject .earlier this year of a 
report to Members of. Parlia¬ 
ment “"A New. Era in Ladder 
Safety —- -Why the Law Should 
be Changed.” Prepared by the 
British Safety Council, the re¬ 
port suggested that the system 
was such a step forward in 
ladder safety that existing regu¬ 
lations tel the UK should be 
amended tu prohibit the use (at 
work ); of ladders without the 
system-.' 




£5mPentOiS 


Bankers Investment Trust 
assets and revenue ruse 


Bankers Investment Trust 
increased net asset value per 
25p share by 33.2 per cent from 
127.3p to 169.&P in the year to 
October 31. 1983. Total assets, 
less current liabilities, were up 
by 31.5 per cent to a record 
£6S.3Hm_ 

Revenue was buoyant, reflect¬ 
ing some goad UK dividend 
increases and ttae switch into 
overseas equity markets on a 
relatively attractive yield basis, 
the directors state. Total 
revenue of £3.1 m, compares 
with £4.03m for the previous IS 
months trading period—a 15.2 
per cent rise on an annualised 
basis. 

After expenses and interest 
payable of £425,623 (£403.236) 
and tax of £931,533 (£L23m) net 
revenue came out at £1.74m, 
against £2.4m for the previous 
IS months. 

Earnings per share came out 
at 4.37p. compared with 6p for 
18 months or 4p annualised. A 
final dividend of 1.76p makes a 
total of 4.16p net for the year, 
against an annualised rate of 
3.95p—an increase of 5-2 per 


cent A -one-for-one scrip issue 
is also proposed, and the 
directors forecast payments of 
at least 2.08p, on the increased 
capital, in the current year. 

In the early part of the year 
the gradual portfolio switch out 
of the UK into the U.S. and 
Japan we accelerated and sub¬ 
sequently proved justified, the 
directors report. At the year 
end, the portfolio was invested 
552 per cent in the UK, against 
80.3 per cent at April 30, 1980, 
3L7 per cent (12.9 per cent) 
in North America and 8.9 per 
cent (L7 per cent) in Japan. 

The trust's investment policy 
is to increase ihe overseas 
weighting still further in the 
current year to nearer 60 per 
cent of the portfolio, with the 
main emphasis on North 
America and Japan, where, the 
directors . say, - investment 
prospects appear the most 
attractive. 

On the basis of current 
revenue projections, the board 
believes that the change in 
weighting can be achieved while 
at least maintaining the dividend. 


Willaire Systems reduces 
midway losses to £32,000 


A SIGNIFICANT improvement 
in the first-half trading results 
of environmental control equip¬ 
ment maker Willaire Systems re¬ 
sulted in a reduction of taxable 
losses from £70,000 to £32,000. 
Turnover for the six months to 
September 30 1983 of this Un¬ 
listed Securities Market com¬ 
pany advanced from £1.02m to 
fl.Xfim. 

The directors say the very 
severe decline suffered in the 
second half of the previous year 
has been arrested, and in the 
second quarter of the current 
12 months a small but neverthe¬ 
less significant surplus on 
trading was achieved. 

The group’s dependence on 
purchases from the U.S. has been 
reduced, the directors report 
The recent further decline of 
the pound, while not having 
the same significance as in the 
past may yet affect the second 
half adversely. 

■While the sector of the UK 
economy represented by the 


group's customer base has 
changed for the better, there 
are signs of growing Interest 
and the level of quotations for 
new business is substantially up 
on last year. Provided normal 
conversion rate of quotations 
can be maintained, a return to 
profitability should be seen, the 
directors conclude. 

After a nil tax charge (credit 
£14,000) and extraordinary 
debits of £15,000 (£31,000)—in¬ 
cluding provisions for all ter¬ 
mination costs of subsidiaries no 
longer trading—attributable 
losses came to £47,000 (£87,000). 

There is again no dividend. 


GLACIER METAL, a member of 
the AE Group, has orders from 
the People’s Republic of China 
for bearing material- worth 
nearly £500,000. The material to 
a tip-aluminium alloy bonded to 
steel from which, crankshaft 
bearings for car . and truck 
engines will be 

★ 

The control gear division of 
BRUSH ELECTRICAL 
MACHINES, a Hawker Siddeley 
company, has received an order, 
worth in the region of £500,000 
for two sychronous motor 
inverter drives, which are 
expected to save the Ministry of 
Defence £1,000 a day in fuel 
costs. The two OMw drives, 
believed to be the largest 
installed in Britain, were ordered 
for the Royal Aircraft Eittabliah- 
ment at Pyestock. The drives 
will be used with a supervisory 
computer and switch panel, for 
soft starting any one; of. 12 
motors, one of which is rated at 
27Mw and will require two 
variable frequency inverter sots 
to be run 4p parallel,, giving a 
total capacity of' 12Mw. . This 
order complements a 2 Hw 
already in operation at RAE 
Pyestock which has produced 
savings of nearly £57,000 during 
the first 1.200 hours' In opera¬ 
tion. 

The -control gear division is 
building two vehicle test systems 
for Austin Rover. The orders 
are worth about £400.000 and are 
for the supply of test equipment 
to the Longbridge and Canley - 
plants. The Longbridge order 
is for two end-of-production line 
roller-brake test rigs. The 
variable-wheelbase eight-roll 
rigs, due for delivery early in 
1984, win be used on a range of 
models Including the Triump'h.. 
Acclaim. There are the- first 
production vehicle brake-test 
rigs to be bnilt by Brush. A 
two-metre diameter rolling road.' 
and associated control system 
are to be supplied to Canley for 
research into engine noise, 
and harshness. 

* 


office furniture 


Ordered 


PENTOS HOME AND OFFICE 
PRODUCTS - - GROUP; has 
received: a canteaet. from the 
Property Services Agency Sup¬ 
plies for office furniture worth 
in excess of £Sm. The contract 
begins on February 1 and covers 
a five-year period.: Pentos Home 
and Office Products Group is a 

wholly-owned subsidiary of 

Pantos.,-' 

•i 1 1 


Air Call 


The rights issue called by 
USM company Air Call has met 
with a warm response by share¬ 
holders. Of the new shares 
offered, 98.5 per cent were taken 
up, and the balance has been 
sold in the market. 


The Croydon division- of 
BABCOCK-BBISTOL, part of 
the Babcock Industrial and 
Electrical Products group, has 
won two orders for pneumatic 
control drives for the Farakka 
power station in India. The 
orders worth £170,000, were 
placed by Bharat Heavy Electri¬ 
cals for delivery in December. 
The heavy-duty pneumatic 
actuators are controlled by a 
pneumatic positioner, and will 
be among the first installations 


BRIAN WHITTV - has been 
awarded a Banstead Hospital 

- contract by the Victoria Health 
Authority—Valued at £100,000, 
Internal., work - comprises re- 
decoration and minor refurbish¬ 
ment of^seron wards. Included Is 
updating of kitchens, '-installa¬ 
tion of-Parker Baths for the 
disabled- and : the . repair or 
replacement et floor coverings. 
Completion date is February. 

Twenty' BMWs, worth £250jD00. 
have, be en -or dered by Rygging, 

- from - HEXAGON. - Hlghgate. 
Bygghiif is the UK subsidiary of 
the. Swiss company, WaxoyL 

-• ' *: ■ . 

The PEABODY HOLMES pro¬ 
cess division has received an 
order, valued at' £ 110 , 000 , to 
supply dust extraction equip¬ 
ment fbr the Woolf Haber 
Works of New Zealand Steel 
Glenbrook, •; South Auckland. 
The contract, placed by New 
Zealand Steel Development, com¬ 
prises four Devansco scrubbers 
together- with associated duct- 
wodc,.tons and exhaust stacks. 

*■ 

IAJL has. received an order from 
SEL—SystemService in West 
Germany to assist In the re¬ 
equipment , of Gaborone, the 
main airport: in" Botswana. The 
contract;worth. in- excess of 
£400,000, requires IAL Data 
Communications to supply a six 
position Stratus, voice' communi¬ 
cations control system co mplete 
with .Park Air. Electronics VHF- 
AM transmitters and ..receivers 
plus . anten na •• arrays. . - The 
installation will provide com¬ 
munications facilities for aero¬ 
drome and-approach purposes at 
tiie airport' Equipment is due 
fOr delivery in mid 1984. 

All temporary power diriribution 
equipment : associated with the 
construction of the new Falkland 
Island airfield will he designed' 
and m anufactured '.by . TRI¬ 
POWER under a contract worth 
approximately £500,000. The 


This announcement appears as a matter of record only. 


Private Placement 



December 19,1983 


EUROVIAS, CONCESIONABIA ESPANOLA 

DE AUTOPISTAS, SJL 

¥5,000,000,000 

Japanese Yen Bonds 
Series A (1983] 

Guaranteed by 

THE STATE OF SPAIN 


Lead Arrangers 

Yarnaichi Securities Company, Limited The Sumitomo Bank Iinuted 

Co-Arrangers 

Daiwa Securities Co. Ltd . V ' i •; 

The Hokkaido Talcusholcu Bank, Ltd. . : , 

The Mitsui Trust and Baniting Company, Limited . ; 

The Mitsubishi Trust and Baniang Coiporation « - 
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WALL STREET 

Picture on 
rates dims 
a little 

CONFIDENCE in the outlook for ITS. in¬ 
terest rates in the.new year melted a 
little on Wall Street yesterday as the 
bond market analysts weighed in with 
their opinions of the Commerce Depart¬ 
ment’s reduced forecast of economic 
growth, writes Terry Byland in New 
Kot*. 

The stock market turned lower at mid- 
session when there was a bout of selling 
of airline and railroad issues which took 
the Dow Jones transportation average 
down by nearly 10 points at one time. 

Industrial issues rallied before the 
close when the Dow Jones' industrial av¬ 
erage showed a fall of 1.32 points to 
1253 JJ8 with turnover again high at 
108.7m shares. 

; A report that American Airlines would 
“match discount fares” appeared to 
threaten a return of the disastrous dis¬ 
count price wars which savaged airline 
industry profits. 

Last month's 4 per cent rise in orders 
for durable goods was higher than ex¬ 
pected and damped down some of the 
optimism in the bond market. An initial 
rise in the key long, bond to its highest 
level for a fortnight was soon lost 

Business in the credit markets was 
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501.43 

489.30 

41837 

FT-A Ind 

462.82 

460.75 

39337 

FT Gold mines 

57920 

580.10 

528.10 

FT Govt secs . 

83.14 

82.93 

8024 

TOKYO 




Nikkei-Dow 

9709.42 

971735 

777232 

Tokyo SE 

712.79 

712 27 

575.18 

AUSTRALIA 




AlOrd. 

761 SO 

758.10 

47230 

Metals & Mins. 

550.80 

64830 

39430 

AUSTRIA 




Credt Afctian 

55.69 

5578 

4934 

BBUnUM 




BcftgtaASE 

13537 

135.16 

9639 

CANADA 




Toronto 

Composite 

2532.79 

2537.77 

1872.70 

Montreal 

Industrials 

42250 

44239 

314.87 

“Combined 

425.72 

426.42 

31179 

DENMARK 




Copenhagen SE 

20924 

204.44 

9528 

FRANCS 




CAC Gen 

152.90 

149.70 

9930 

Ind. Tendance 

165.10 

160 JO 

118 JO 

WEST GERMANY 




FAZ-AKUen 

349.33 

34633 

250-12 

Commerzbank 

1034.00 

102420 

75420 

HOHQKONO 




Hang Seng 

863.56 

85736 

74826 

ITALY 




Bence Comm. 

189.24 

189.65 

16825 

NETHERLANDS 



99/40 

ANP-CBS Gen 

149.60 

148.40 

ANP-CBS ind 

12420 

12230 

6230 

NORWAY 



95.08 

Oslo SE 

21834 

214J6 

SINGAPORE 




Straits Times 

98464 

981-83 

723.52 

SOUTH AFRICA 


860JO 

8SS20 

Golds 

858.10 

Industrials 

944.00 

94130 

726.70 

SPAIN 




Madrid SE 

117.77 

11ff. 14 

100.10 

SWEDEN 




J&P 

144463 

145177 

87633 

SWITZERLAND 



279.70 

Swiss Bank tod 

381.4Q 

375,70 

WORLD 

Dec 21 

Prw 

wage 

Capital Inti 

180.60 

17920 

150.90 

GOLD (per ounce) 


Dec 22 

Prev 

London 

5377675 5378-375 

Frankfurt 

$379.00 $378.75 

Zurich 

$378.75 $378.75 

Parte (fixing) 
Lnembourg (fixing) 

$376.79 S378.65 

$379.75 $378.55 

New York (Dec) 

$382.00 $377JO 
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very thin as traders squared their books 
in preparation for the holiday and the 
burst of Treasury funding scheduled for 
next week. Rates at the auction of two- 
year notes rose by 27 basis points and 
the market remained doubtful over 
prospects for next week's funding 
programme. 

In the stock market, there was heavy 
trading in the old shares of AT&T on' 
what was effectively the last day on 
which payment can be guaranteed with¬ 
in the normal five trading days. 

FVom today, AT&T shares will be 
traded with an attached coupon repre¬ 
senting the stocks in the regional com¬ 
panies which will be formally created on 
January 1 when the break-up of the Bell 
system takes effect 

At one stage, the old AT&T dipped Sfe 
to $62 7 A while the new stock at SIS shed 
£%. Turnover in the two stocks far ex¬ 
ceeded other stocks in the market with 
the exception of American Express 
which gained $% to $31%. 

As the session progressed, some of the 
brighter sectors of the past two months 
ran into hefty profit-taking. Selling of 
both airline and rails issues hit the Dow 
Jones transportation average. 

Among the weaker spots were UAL 
(United Airlines), $2, down at $36, and 
AMR (American Airlines) $1% lower at 
$35%. Among the rail Burlington Nor¬ 
thern, one of the strongest features of 
the past six months, dipped $3% to $83%. 

Utility stocks fell back sharply as the 
problems both of the cost and public ac¬ 
ceptability of nuclear power projects up¬ 
set investors. Cancellation of a nuclear 
plant planned by Carolina Power and 
Light sparked off widespread selling 
elsewhere in the utility area. 


CURRENCKS 



IAS. DOLLAR 

STERLING 

{London) 

Dec 22 

Previous 

Dae 22 

Pmtoue 

S 

- 

- 

1.4275 

1.4225 

DW 

27875 

2.7715 

33525 

3.9450 

Ym 

2333 

23450 

3343 

33425 

FFr 

8/455 

8.4800 

12065 

1233 

SwFr 

- 221 

22140 

3.1575 

11.53 

INiIfitor 

3.109 

3.1150 

4.44 

4.4325 

Ur* 

16813 

1681 JO 

23993 

2391.0 

BFr 

564 

56.46 

80S 

8035 

CS 

124725 

124975 

1.7805 
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MTEREST RATES 
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(offered rate) 

£ 

97.. 

9* 

SwFr 
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DM 

6% 
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14 

14 
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6-month US.S 
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10* 
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9¥»«t 

9% 
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9.75 

9J 

UASHSoathT-Ulli 

8.861 
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Treasury 

Dec 22 

Prev 



Price 

Yield 

Price 

Yield 

10% 1985 

100%* 

10-79 

99'%* 

10.78 

11% 1990 

99%* 

1137 

99*%, 

1133 

11.75 1993 

100 

11.75 

OQML* 

1130 

12 2013 

101%* 

1135 100*%* 

1130 

Corporate 

Dec 22 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

104b June 1990 

92V 

1200* 

92% 

1235 

3% July 1990 

66319* 

1125* 

67% 

1035 

8% May 2000 

75%* 

1230* 

76 

12.15 

Xerox 





10% March 1993 91V 

1220* 

91% 

1230 

Diamond Shamrock 




10% May 1993 

89V 

1235* 

89% 

1235 

Federated Dept Stores 




10% May 2013 

86/417* 

1235' 

85% 

12.45 

Abbot Lab 





1130 Feb 2013 95347* 

1235* 

9430 

12.45 

Alcoa 





12% Dec 2012 

95365* 

1230* 

94724 
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FINANCIAL FUTURES 


CHICAGO latest 

tegn 

Low 

Prev 

IUL Treasury Bonds (C8T) 



8% 32nds of 100% 

March 70-03 

70-04 

60-2$ 

68-21 

U-S-Trss—y BW» (H—l 



Sim points oT 100% 
March 90.71 

90.72 

9059 

9057 

CertHeatea of Deposit (1*1*1 



Sim points of 100% 
December - 9027 

9038 

90.16 

90.11 


LONDON 

Wi re s nm— i Eurodollar 

Sim points of W* 

March 89.78 89.80 89.73 89.74 

20-yearKotkmaf ODt 
£50.000 32nds of 100% 

December 110-10 110-12 110-00 109-34 


_ COMMODITIES _ 

(London) Dec. 22 Prow 

Sflver (spot faring) B11.BOp 61820p 

Copper (cash) £977.50 £918.00 

Coffee {Jan) £208150 £201350 

Off (spot Arabian Ught) $28.12 $3.12 


KEY MARKET MONITORS 



Stock in Public Service of Indiana 
halved to $11% in heavy selling after the 
state task force, recommending that its 
Marble Hill project be abandoned, 
added that the stockholders should bear 
a '‘substantial" portion of the estimated 
cost of $7.7bn-plus. 

Long Island Lighting, also meeting 
serious problems over its plant near 
Manhattan, plunged a further 51% to 
$ 10 %. 

In the credit markets, yields contin¬ 
ued to fall back, with the short end of 
the market helped by a drop in the Fed¬ 
eral Funds rate to 9Yn per cent Three- 
month Treasury bills were discounted at 
below 9 per cent again, dipping four ba¬ 
sis points to a discount of 8.96 per cent 
The six-month bills at a 9.16 per cent dis¬ 
count were thre basis points lower. 

The key 2013 long bond reached 101%: 
yielding 11.85 against 11.86 per cent 
overnight Dealers commented that the 
bond market which will close at midses¬ 
sion today, had all but gone home for the 
holidays. 


LONDON 

A quiet 

resilience 

remains 

THE LAST full session in London stock 
markets before Christmas passed quiet¬ 
ly, but leading industrial shares contin¬ 
ued to penetrate into new territory. The 
FT Industrial Ordinary share index 
closed 4.2 up at a peak 776.2. 

Of the constituents. Bowater featured 
with a rise of 9p to 264p, after 270p. on 
bid speculation while 1CI reflected a 
combination of U.S. and domestic sup¬ 
port to close with a gain of 12p at 680p. 
Grand Metropolitan provided a dull con¬ 
trast, falling 8p to 337p following disap¬ 
pointment with its annual statement 

Elsewhere takeover speculation re¬ 
mained rife in the financial sector. 

Government stocks gained ground, 
and gains at the longer end ranged to %, 
while shorter maturities finished around 
% better. 

Details, Page 19; Share information 
service. Page 20-21. 

AUSTRALIA 

CONTINUED foreign buying overcame 
a hesitant start in Sydney and the mar¬ 
ket closed firm in active late trading. 
The All Ordinaries index added 3.3 to a 
record 761.5. 

Wall Street’s gain together with firm¬ 
er base metal prices and a steady gold 
price boosted minings. Oil and gas is¬ 
sues were mixed but chemicals, banks 
and insurance stocks firmed. 

Some 5.04m Carlton and United Brew¬ 
eries shares were traded leaving CUB 
down 5 cents at AS3.85 in Sydney and 8 
cents off at A$3J2 in Melbourne. 

SINGAPORE 

SHORT COVERING and some specula¬ 
tive buying induced a mild rally in Sin¬ 
gapore and the Straits Times industrial 
index put on 3.01 to 984.84. 

Buying interest was spread through¬ 
out the market. Chuan Hup Marine was 
again actively traded adding 15 cents at 
SS2.87. Among other actives, Cere bos 
gained 11 cents to SS2.B2 but Sime Dar¬ 
by shed 1 cent to SS2.43. 

The plantation sector, which had 
firmed against the trend during the pre¬ 
vious session, continued to advance on 
expectations of higher palm oil prices in 
the medium term. Consolidated Planta¬ 
tions and K. L. Kepong each gained 4 
cents to SS3.20 and SS3J4 respectively. 

HONG KONG 

SELECTIVE BUYING of blue chip is¬ 
sues took an otherwise very quiet Hong 
Kong market higher and the Hang Seng 
index added 6 points to end at 863.56. 

Among leaders, Hutchison Whampoa 
rose 40 cents to HK5LL5Q and Jardine 
Matheson added 20 cents to HKS11.10. 
Of the property issues, Cheung Kong 
firmed 5 cents to HKS7.10 while Hong¬ 
kong Land and Swire Properties were 
unchanged at HKS2.82 and HKS4.65 re¬ 
spectively. 

SOUTH AFRICA 

BUSINESS turned very quiet for Johan¬ 
nesburg gold shares but prices held all 
but steady, with Randfontein crawling 
50 cents lower at R170.50. 

Of the mining financials Amgold stood 
out with a R150 rise to R133 while Ang¬ 
lo-American itself held at R19.50. 

On the industrial side gains led losses 
by a two to one ratio, embracing 10-cent 
gains apiece for Barlow Rand at R1325 
and Breweries at R7 JO. 

CANADA 

ENTHUSIASM, fell away after a firmer 
Toronto opening, with activity greater 
than usual among industrials but oil and 
gas issues receiving the most decisive 
gains. Neither golds nor base metals 
could manage to establish any clear di¬ 
rection. 

Industrials were similarly immutable 
in Montreal, with banks also flat, while 
setbacks were to be found among the 
utilities. 


TOKYO 

Foreigners 
cash in on 
their gains 

FOREIGN INVESTORS, who provided 
the driving force for Wednesday's surge 
in Tokyo stock prices, placed further 
substantial buy orders for big-capital is¬ 
sues yesterday while also cashing in on 
some of the recent gains. In a backlash 
from the sharp rise over the past two 
days, prices dosed a shade lower with 
the market left directionless, writes Shi- 
geo Nishiwaki of Jiji Press. 

The Nikkei-Dow Jones market aver¬ 
age, which moved higher in the morn¬ 
ing, in response to Wall Streets over¬ 
night rally and heavy foreign buying, 
fell below 9,700 at one point in the after¬ 
noon to close at 9,709.42 for a net loss of 
8.23. Volume contracted to 486.53m 
shares from Wednesday's 745.19m. 

Foreign purchases continued high in 
the morning session at 48m shares, 
against sales of 41m shares, according to 
Daiwa Securities. 

A bout of profit-taking emerged as for¬ 
eigners placed large sell orders after the 
two-day surge of 233 points in the Nik¬ 
kei-Dow index. In the final hour, how¬ 
ever. some securities firms sought 
chemical and synthetic fibre issues. 

Investors are eager to earn profits by 
next Wednesday, the year's final trading 
day, but as there is growing fear about 
the markers prospects, it is likely to be¬ 
come increasingly nervous in the days 
ahead. 

The heavy foreign buying of big-capi¬ 
tal issues had little impact on the mar¬ 
ket yesterday. Nippon Steel remained 
unchanged at Y170 and Sumitomo 
Chemical firmed Y2 to Y207, but Mitsub¬ 
ishi Heavy Industries eased Y2 to Y270. 

Blue-chip stocks lacked buying sup¬ 
port. Matsushita Electric Industrial 
gained Y10 to Y1.900 and TDK Y30 to 
Y5.300, but Toyota Motor lost Y20 to 
Y1.430. 

In response to higher prices for their 
stocks listed on the New York Stock Ex¬ 
change in the form of American Deposi¬ 
tory Receipts, Hitachi and Sony gained 
ground, rising Y14 to Y795 and Y20 to 
Y3.690 respectively. 


Elsewhere, pharmaceutical issues 
generally gained strength, with Tanabe 
Seiyaku climbing Y40 to Y910. Paper- 
pulp and cotton-spinning issues were al¬ 
so in demand. 

The bond market extended its ad¬ 
vance in active trading. City banks, re¬ 
gional banks, trust banks, financial in¬ 
stitutions serving the agricultural and 
forestry sectors, and industrial corpora¬ 
tions bought bonds and sold again to 
take profits, causing some concern 
among investors about the market’s out 
look. 

The yield on the benchmark 7.5 per 
cent government bond maturing in Jan¬ 
uary 1993 plummeted at one point to a 
record low of 7,375 per cent, but re¬ 
bounded in late trading to close at 7-39 
per cent 



EUROPE 


Seasonal 
buying spree 
caps peaks 

A LATE pre-Christmas shopping spree 
took shares to record levels in many of 
the European centres yesterday. All- 
time highs were established in West 
Germany and the Netherlands while 
new 1983 peaks were set in France, Bel¬ 
gium and Switzerland. 

In Frankfurt, the Commerzbank index 
of 60 leading shares advanced 9.1 to 
1034.0 - surpassing the 1,031.9 peak set 
as far back as September 1960. 

The index has been nudging the rec¬ 


ord for some weeks. Yesterday's peak 
was attributed to chartist buying in the 
wake of optimistic economic forecasts 
for 1984 and the appearance of U.S. data 
indicating that the pace of recovery 
could be sustainable. 

Domestic and foreign investors were 
active in the market, and while shares 
ended the session firm, they were off the 
day's highs. 

Motor issues led the rally. Volkswag¬ 
en added DM 7.20 to DM 214.70, after a 
high of DM 215.50 and BMW firmed DM 
4 to DM 433, after DM 435.50. Daimler 
went against the trend, falling from a 
day’s high of DM 653 to close DM 2 low¬ 
er at DM 647. 

Among higher banks, Commerzbank 
added DM 3.50 to DM 170.50 while 
Dresdner was DM l higher at DM 171.50 
and Deutsche DM 2.10 ahead at DM 
332.30. Of the Munich-based banks, Bay- 
erische Verein added DM 12.50 to DM 
323.50 

Allianz fell back DM 11 to DM 805 af¬ 
ter raising its bid for the Eagle Star in¬ 
surance group in the UK. 

Domestic bonds continued the week's 
recovery, adding up to 40 basis points as 
sentiment improved in the woke of Wed¬ 
nesday's strong demand on U.S. credit 
markets. 

A shortage of domestic paper was also 
pushing prices higher and the Bundes¬ 
bank supplied the market with a very 
large DM 103.3m of paper after sales of 
DM 54.4m during the previous session. 

In Amsterdam, where the traditional 
New Year rally is seen to have begun 
earlier than usual, shares were in some 
cases sharply higher. 

The ANP-CBS index was 1.4 ahead at 
an all time high of 149.8, while the indus¬ 
trial index also peaked, up the same 
amount at 124.2. 

While some strength was drawn from 
Wall Street, it was noted that the major 
force behind the market's rise was buy¬ 
ing of domestic, rather than internation¬ 
al, issues. 

The retail group Ahold, which opened 
at a record FI 185, climbed to FI 186 for a 
rise on the day of FI 2.70. Insurer 
Natned fell back from its record 1983 
opening of FI 198.50 but was still up FI 
4.3 at FI 197.80. 

Profit-taking after recent gains left 
publishers weaker at one stage. Elsev¬ 
ier, which had gained FI 31 since the 
beginning of the week, shed FI 4 to FI 
501 before rebounding to FI 509. 

Bonds rallied in sympathy with the 
equity market 

Continued on Page 18 


This announcement appears as a matter of record only. 



MAGYAR NEMZETI BANK 

(National Bank of Hungary) 


Co-financed with 


International Bank for Reconstruction and Development 

Japanese Yen 16,100,000,000 
Term Loan Facility 


Tranche A 
Lead-Managed by 

The Long-Term Credit Bank of Japan, Limited 

Co-Lead Managed by 

The Indus tri al Bank of Japan, Limited 


Nippon Life Insurance Company 

Provided by 

The Long-Term Credit Bank of Japan, Limited 
The Industrial Bank, of Japan, limited 
Nippon Life Insurance Company 
The Chuo Trust and Banking Company, Limited 
The Mitsubishi Trust and Banking Corporation 
The Mitsui Trust and Banking Company, Limited 
The Nippon Credit Bank, Ltd. 

The Nippon Trust and Banking Co., Ltd. 

The Sumitomo Trust and Banking Company, Limited 
The Toyo Trust and Banking Company, Limited 
The Norinchukin Bank 

Agent 

The Long-Term Credit Bank of Japan, Limited 

Tranche C 


Tranches 

Lead-Managed by 

The Fuji Bank, Limited 

Co-Lead Managed by 

The Dai-lchi Kangyo Bank, Limited 
The Mitsubishi Bank, Limited 
The Taiyo Kobe Bank, Limited 
The Tokai Bank, Limited 

Provided by 

The Fuji Bank, Limited 
The Dai-lchi Kangyo Bank, Limited 
The Mitsubishi Bank, Limited 
The Taiyo Kobe Bank, Limited 
The Tokai Bank, Limited 
The Bank of Yokohama, Ltd. 
The Kyowa Bank, Ltd. 
The Hokuriku Bank, Ltd. 

Agent 

The Fuji Bank, Limited 


Provided by 

International Bank for Reconstruction and Development 

Agent 

The Long-Term Credit Bank of Japan, Limited 


October, 1983 
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$40 ID 1 .1611 £1% - 40% ■ 40%. -V 
0 m 4% ft . 4% -V 

tODZttt .2*9. 8ft 8M, 86 +2 
-80 LB96 4577 47% *2 45% -1% 
.28804 00,950 60% 48%: 40% +■% 


£ SI’ 22% *0% NWP . pttas-tt, . 6 . 1 ft tfift 1 ft ■-% 

?5 St’* c 2ft 19% . NwSIW~ .1» ... SOtt^SS? 2ft 23% +% 

IS 22. 2l i& 47% 32 Norton : 250M 260-lft' *^'36 -% 


130 15% 


’ft -1% 


£2% . Notes- .DUII.'-'a ..32% .3T%.K^_. 


48% BMm" pt«T£a 96** Sob” *ft 43?S 49% * S 2. 9. 0 ’"?s li a i- ^ ^ 2?* S " F*VDg 

90 731 | BkAm pifiia.?? ITS 79$ 79 79 2 ft 17% ComES . tt 11 5 M H. (0 £0 -1 9 % 35 , F*o$m 

2i% i5 i BkAm pC88 14 97 £0% 20 20 . ^ S’ ££2! 81 2 i 8 II IS Sii 1 S* 1 2i^ + ^ 32 3F, FWCO 

£5 a» fiWWi $192 75 13 25 25% W, 25J* f®§» ® P*** 1 « ^ ?! S. W 5 * J* J9 » F dE» 

49% 35% BankTr 24S54 8 £-W * 51 , 44 % *5% +% £% ift Compgr .'0$ 3 19 61 Kb K|j ®i* + % 3ft a*% FdMog 

2*% £2% Pklr pi? 5011 11 £2% fQ2% £2% -V ^ 'Jfl ComwC ii SS I 9-7 'S' 1 S? 3ft Tft FapiH 

41 *v BUT bH££ 11. S 37 37 37 5ft £9i, Cptwn 36 913 41% 40% 40% * % *j% 25 % f’Xf’Q 

Ik P Srkr ns 3 31 MV w, 10 % -% * 2ft ConAgr ittllll 41 3<? 3^ 3*!. -h s£ S pS® 


42% X't Cttltom £5013 303 *» A 39% 33% 4 % 25 % ut, F *T™ 

3ffj 31 O 0 €n 184 57 7 295 331* 32% 32% -% S7 m F*3r 

■« 181, Comas $ 18 8 11 1239 1S% IB-, 13% $ % 

2ft 11 % ComMi 5*Ui9 341 23 b 2ft 23b 2ft 1ft FmM 

60 % 29% Com* $ 13 2439 4£b 41% 4l£ +% 4K 31 Ftte 

23% £*<] CmwE 3 12 6 10919 W, £5 £6 -% 17 8>* Fwrtd 

i6b 14% CwE pH 90 13 63 ’ft 1ft 1ft -$ 2ft u% f^a 

'■*% 15 C«E P 1 ? 13 3 15 % 15V 15*, 31% 11 FrtllsiF 

£3% «i, C-E pf£J7 11 15 £ 1 % S'b 2’%. 3 ft 11 % Fww» 


1% £1% 2i% 3ft 11 % Firm 

ft £ft £4% -% 14% G FjyOg 


Aft 23b Cmsii at id 38 IT 795 31 % 3ft 3i% + v 32 XF, Feoco tatssio iS m ai a? "l 

*ft 2? CPtK 5^ 9 2* 359 3ft F 32? 4 $ Aft g FdD? $ 5 » X 2 J& 3? 5% l} 

37b 1 *% Campgr .KJa 3 tt 61 3£i 32% 3?* + % 34$ 2*% F^og ,^39 W m u£, 34b KU *il 

a 1 ft CompSC » »8 ift *f-$ 19% fS fSK 36 7 % ^ ^ 


41 35% Bkl* 

1£% ft Banner 03c 3 31 10 % W> 10% -% * ab wmgr 

46b 271, Bard 401315 MS 33% 3ft Jft -1% 2ft Jft «tev 

28% 16% Bwnfip GO £0 53 389 22 2Tb 23 -£j* ?f2£ 

*21* S Bamei 1«309 240 39% 39% »% -% ConnBi 

45% Off* Bwm pis»58 51 41% 41% *1% ■* % £ I 8 ? “WiG 

a is Ban** .*8 is a 6? 31 % 31 % 31 % -v 21 Jf* S”* 8 , 

w* 6 b ewflos s 13 118 111 , nv 11 % -V «b 2 

30% Ift BaUKh $7629£3 1*37 2ft 25b * % « « 

31% M BmiTr sM >3 IS £83 23V 22% 22\ -% fh T9 Wil 

2ft 11% B^Fki 9*3 * 77 1BV 17% 17b “ “ “L 

24% MV BaySHi £40 11 ’07 IS £J% 22 % Z£% -V 

4l 31% Sowmg 196a 3*7 38% 37% 98 -% j*4% 2ft 


31% a BmiTr $ 

2ft TV- BayFtn 0 

24% a% BayW £ 

41 31% Sowmg 

33% 21‘, Baatto i 

Btu 4f% Sew pi 3 


27% 2ft GormEn 
a 18% CrmNG 
24 14 % Conrae 

25% rj Cornea 
46 39 ConE 

25% T9 ConFd 


$7226 (2 2668 26% 25% 25% -% 
IS0 10 16 24 24 24 -% 


M-M-M 

W$ 3 WACOM 20 ID 27 1173 191, 10 tft 4% 
42% 3£% MCA «22l2 488 4ft 39b 2l 4V 


1Q7 .85% Oca: pns62i£ 1V.10C. TOO|lSSz ,«0 -% 
33% 18%-ooeco 25%' +> 

3*5 25% Ogdan 180BJ 11 J57 30%. 29% 29% 


126 a SA7 38% 371, M _% ^ g** tIS 

16050 IQ 1152 3£V 31 ^f + % If 1 

338 5? 25 ??% S0% Sft -% S, S£“ 5£!2 


£ s a r;, if i P-i: s % 3 ^ -*»* f $ j* ft : : i | 5 s 

H> £!• SIS P, ^. 3 ?i 3 I § ? 3 ? ? S a a! SS S SSf 


3ft Sft +\ ^ * 110 -*1-0 

2ft 2ft -%’ ,7i «}< 

2ft * 10 % 6% UGMGr pU**a 

22% 6 MGMUa 20a 14 
_ _ , ft 3% MdMn wr 

^ S 1,s » 60*25 

71%. . 28% 18% MS Li o43l 


-Soil 13 !“ P % ^ ^ 1ft 5S« 

la r ** “Li 

19M12. M S 15% W +\ 

’“1*7 ii? «> M -% ^ 1& WM 


1 150 46 17 1139 34% 23% £4 -% 


03% 34 BecffC 1 15 12 31 43* 361; 35% 3b% * u 


SH* 43i* CnPw pl7«S 17. 

&Wj 40 CnPw pfT7217 

64% 44% CnPw pf770l7. 


13% ft Wmr 6*4 ft ft 9% -% 6ft « ™ 

2H, 8% BakTH 40JD13 46 2ft 20% 20% -% ^ SSS’J- 

28% 13b BdHw $ 50 31 11 TW 34% 3% 23b -% S’ IS ! 

27V 3i% BeM. d6025 355 31 23% 23% -% 5> S' ££ £5*3? 

71V 66% Bawr a«40l.- 50* 0ft «% gb -% 

27% 18% BcCd g2i8 20* 3ft W. £ft -% f.-i E* ! 

39% 2T~, 6e*M 33 9 31 184 35% 35% 3S% -1? 3 ’% ®» 5^" P* 3 ® Jf 

90% 35- MSo -(760 92 6165 8ft + V Jft ^ M 

40% 30 flab n 73 19 13 152 40 38% 38b - 11 * 2* £5l X 

43J, XV Ban*) 16040 14 104 *0% 39b 39b -% ^ £2* 2®2 « 

8ft 5ft Bn<» PI40445 4 BA 83b 84 E ££ 

35% ift BeiCo 260 1! IT* Mb a% 33-', tv 2ft GnPW I»2«’' 

2ft 17b fl«Ml pC50 U flSO 1ft 19V 18V a 26% CnBCp 250 95 


18% 13 CnPi, prta 17. 

32 22 Crtte pr« 02 18 

2ft 13b Crtte pr2 43 17 

a 26% CnKp 2.50 95 


5* 3% £3% 27$ -% *aC 28% FNgfi 2.84 8*] 

183 K% d21 21% -1% 8% *%* F$tp» 

77 IS 14% 14% 4 % 25% 3*b FsiPa (£282 in. 

» i*! +% 24 18% FIU« °l5K 

156 0$ <214 22 -1% a II FiVrtk Mili 


IS* 

41% 

40% 4ft -% 

24% 

20 

wnm 

280 

23% 

23% 2ft 4% 

m 

Ift 

BPom 

200 

33% 

33% 53% +b 

a?* 

1ft 

Paw 

40 

82b 

82% 82% 4% 

IS 

IT 

H-ow 

1151 

Tft 

17% 17% -% 


31 

»ow 

381 

T*% 

’ft 1ft -% 

3 7 

a 

■*«» 

621 

«% 

4ft *2%. 

Sft 

49 

iPw 

172 

29% 

2ft 2ft. 

58 

38 

ITW 

870 

11% 

’ft M% + % 


21% 

ImpCh 

93 

41% 

*ft *1 -% 

,7 % 

ft 

ft«p 

583 

6b 

ft ft -% 

18% 

ft 

«CO 

419 

25% 

25% 25% 

»% 

60% 

kWM 

55 

2ft 

2ft 23% -% 

ltO% 

9* 

Me<M 


30891 8 »6 3ft 3* 34 -%« ift 

30} 75 231, 21% 21% -% 33 $31, MdSf* 

2W® «i. ft USE 


00*1517 M 3*% 3i a* - 33% 25% OEQ pSBK TO 2ft 2ft 2ft* =*3 

8*431 ^ 8 23% 5% 23% *% 1ft Tft OflBd J*T0O3£ ' -8 "..-ISfc tft > +J 

802812 106 28% 2ft wi +% w. 54 Oita (XM41* '-28® 0T ■ » .01 *« 

$801,613 SBB 52 + 2 W* 0M .. plftft 12, ’ . «7,_ .tt . 87 ; -4. 

98 Tft 1ft ffZ _%* 05U S0 OhP pBTtttSL - 238. 5ft. 8ft 5ft 

HlAfl $■ urn nn. 1 1.7 7 OR Hit. TlkD M Of. '.Of. 01' 


"H tfT9 % -i 1 * 19V 9V u»c4fl 

^rtiz. ,160 17% 17% lf% +? 2S TfL ExS 20,,2 

Sla la S° I? 1 S** Jf* 18 < ’On Mwcm 32 u 

ertrtla SsniL IL IL- . ^ ’ft NanCr aion 

Sara la S' S* 51 “"*» 3W88 

■ws-aS 8 st - S B s. 225 

T32ttBM%W%M +%38%17ij VX*m pf 


■7220TI 80S 
84 29 14 20Q 


36V 38% -% 

28% » -S 


a*, jctatoa. '*'H2b .sv -sft 5ft.;". 
a*; (xomii ; -.a • tft. it- v. , «.. 


1ft 9% MgtAif «& «c. ift T« -% ”0. *0- a* M*M. - i^aSO.lOQV-?K8%- Wz"1 . - 

26% 11% UwXto 30b 1211 133 S4% 23?S4i +J, 2ft 1ft . OktaGfi 80.8 .401 21% 21. «%..*»- 

18$ 10% M1MWI J2U18 208 is$ ^ m J* 1 8%,. 7 --&«■&_. :TaW,-8^-=8T--. - 

2ft ift ManCr sionw 182 iffi 17$ iH + ,|. «• S2- OUT t®«13-«9 Si?* *> “ 

« 2? ^ *"” 4 Il« ^ 38% 3g -C 3ft £t 0^ v « . & » 


243 17 39 141, 14 141. I MV M- rw.7 '*1 ,0 k '•> raw (BUH 

ia 95 ii 3*3 zr.i at »% -% !& IS SS® * 5 *5 aft » a -% 19 % i6% mm peas 15 

s '1 M ^ -T 15ft *ft Fwraz pttJ 2 S 12 «05ftSft80%$%3ft28%l«*M pQ 63 l 4 


-% 55% 5ft MfrH pC79$ TO. <75 56% 5 SI Sl -v BP*. Onasr ' 840 2017 -81 -89% .28% 28% .-ft 

+ \ fift Sft Mfttt (XSJOtflJ- -50 ^ Ift 5ft Jh. ift «% - <Md$> -- J2223t; tt.L.Sft. X% .'S^* 

. 1ft ft ajMaral S8 1ft U$ -C 32% ~ 23% ONSWC' E4O0311 » 28% M -k 

__ a - +% 38% ift V|MrHt pf 22- 24% 2 j 2 24K ’ 21% W Ormpli , .1* 04 8 *2 - 2ft -2ft (Ufa +T» 

*° ■ ft , Zft 2ft MAPCO' 1 43 12 523 2ft ^ M% +1 8 .- -ftT'-^%* ft -V. 

lim tm- ft * MwsO$ 208 ft* 2% ^ 30% 18 . OnwC ' 38 2 1 IS _Sl' Jft '20-'8ft ♦ % 

I™ ^ fft 3ft 18% MarkAd 140505 *5 2Sl 2ft 23i -V 38 ’ft. Off** ’* 223 15 14% «% -% 

?3 a! -V * st m«-**x** 

« a a s* ^sa- r ssaa •• omawedW^xT 


30 tft - lT 223 15 -ift «»»-%.- 

iffb ft.'-onno ' p»0O54 ,« . 10 "<fl 10 

52 3?; OXM -lOAXHl-^OS «%-•_-«%-4ft' 

Continued on Page 17 i 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mon* 
Wgb low 

2 % 

. 6 % 1 % 

tft Vt 

«h *>, 
12 64 
64 14 

8 II, 

My »% 

2 »j *% 

54 24 

7 4 

£5 M% 
17it 54 
154 SJ 
64 4 

234 64 

104 54 
264 164 
£% 14 

11-16 1-16 
37 2BK 
324 W% 
»4 IS, 
®4 64 
74 3% 

§ a 

444 184 

8 9l 

184 W% 
194 24 
364 2 Sj 
604 474 

ft <4 
204 114 

9 4S| 

124 34 
114 24 
64 24 

24 4 

64 3 

264 5=, 

26* H*4 

n* 14 

304 74 
374 1B4 

71 «4 

174 B4 
«4 8 % 

«4 34 

144 4 

134 84 
44 14 

44 2 

9 5 

184 124 

a 3 * 

484 224 


8 2 

84 4ij 


12 7% 

74 44 

64 =4 

74 44 

154 44 
94 44 

1S4 64 

54 24 

2 11-18 
2 «4 *4 
28 16 
174 5 

394 244 
Mi 24 
64 34 

174 94 
164 104 
74 3% ' 

25% T8% 
29% 174 

44 1 % 

194 94 
194 104 
354 3*4 
2*4 124 
134 74 

94 34 

3*4 **% 

294 13 


P/ 

Or. m £ 


So 

Wkifigb 

il ? 

f X 

81 I 14 


12 3 

910 4 15 182 2& 
-2* UTS 568 184 
« 74 34 

7 a 54 

o 94 1 B 16 4 33 

Wo £ a 1 t24 

77 74 

A B 30 4 % 

.We 12 8 89 ift 

A8r 66 13 7b 

C6 3 SB 46 13 s. 

314 14 

M 15 3-iG 

□75 12 2300 314 

229 W 4 

s 20 11 SB 9B7 18 

S 06 B 17 123 13b 

.1827 IS 1 5V 

95 129 74 

HO* 24 tO 1 3ft 
WT T7H 214 

3 ES 7 
52 31 54 a 174 
-6B 32 S3 4 164 

9 919 34 

30 8 S 107 324 
320 68 13 11 544 


s 2011 28 
S 06 8 17 
.1827 IS 


303 a 
320 63 13 


.28 1716 
34 


13 74 

6 16% 


ite 4 

3 135 44 

271 2.7 13 28 104 

72 63 74 10 t1% 

v 448 1 % 

oa.i 31 63 3ft 
a 27 90 30% 


12 

an b 13 
6 

8 IS 13196 
16 


120 SL 

■e. 114 

5 114 

16 124 

634 12 
21 ICS, 


8 20 169 
OBI *6 
82 24 21 
140 30 8 


9 14 

16 196 24 

35 54 

9 a W, 

46 4 64 

£14 384 

8 6 i>47 


B-B-B 

3 oa ite 

8 27 45 

5 

n 33 218 

46 

30e 22 3 

09a 9 7 

32*35 68 

wt 94 

145e 62 2 

9SO* 35 

•046 7 

.U 23 15 9 
27 


.40 1B 11 3 
4016 11 I 
S 7 171 

4 32 13 16 140 
62 

40189 11 

.60508 49 

40b 37 9 16 

.1533 10 11 
14612 146 
72 27 9 2 

212 

s 36 24 10 95 
A .41 28 9 25 

05b 2 24 47 
.15 8 46 

4434 10 6 
143 

4025 11 152 
509 


low PmCbse 

2% 2% 

3 2. 

ft O* -% 
1ft 1ft -% 
1ft lft -% 

as- 

% + % 
ift ift + % 
a*. ft 
ft ft +I» 
39 39 -h 

1ft 1ft -I, 

ft ft 

$% -% 
ft ft -i, 
10% 1ft +«» 
ft ft + % 
>1 % “% 
3ft 3ft. 

1ft Tft + % 
171? 174, -% 
1ft 13%. 

S $ -> 

ft ft -V 
33% 33% 

20% 2ft + % 

'If 

1ft 1ft. 
ft ft 
3ft 3ft 

544 544 
7 7-% 

1ft 1ft -l, 

ft ft 

a a a 

? 9 ^ 

* 4 % + % 

9 %» 
in* Hi*, 
ft ij +% 
30 30 + % 

2ft 2ft +% 
ft ft 
ift lft. 

Ift 1ft 
124 124 4-4 
1 ft 1 ft +4 
10 1ft + 4 
ft ft 

r- st 

ff s - 
»%»%+% 
47 47 +4 


ft ft 

334 34 

ft ft 

s k 

9 9 

ft ft 
ft 94. 
< 6 % ft 


■* P/ Sh 

Low Suck E*. YU. E 100, High 
15-16 Branch » 24 

14% Brsscn 0160 <8 31 

Sft BrrfA 88 299 U Xfc 

V 1* EVnFB 58 27 10 254 32% 

ft Bucktn 3i 34 

4 Sodch pLSO 12 38 44 

104 Bubo 40 2.1 10 E T94 


ft CDt 

Hi Q« 

44 CM CD 

i 84 ens 

a GsesNJ 
CagfeA 
is CaHPC 
ft CURE 
lft Carre 
ft COTrrf 
ft CMar 
lft CdnOoc 
24 CWrw 
2 Carol! - 

3 Cam 

ft 0*6 
ft Can* 
ft Cast*. 


2 * ft 

*50 12 38 44 

40 2.1 10 C 19% 

c-c-c 

11 4G 2ft 

20 b 1 B & 20 12 % 

94 5% 

54 1 6 10 221 214 

26 70 15 

ICS 3% 

00 27375 39 2ft 

1-12 11 9 27 1ft 

29 24 6 37 114 

2 ft 

9*4 66 n 4 

26 6 2 ft 

n 8 53 30 


3 18 2 1 ft 

nffle 2 13 9 IK 

*67132 8 St 74 

60 29 29 1 2 ft 


Cb'ge 
□oa Piw. 
low Oman 

ft ft 
3ft 3ft 4% 
3ft 3ft + % 1 
32 321* -r 4 

ft ft + % 

w, S. -4 ; 


£9 CssFa 220a 67 13 3ft 

ft Cesttnfl 17 109 7 

1-16 CekC s 13 IB 84 

1 Center* 28 14 

14 Gem t* 55 

ft C-entS* 175e & B us, 

54 Cette 20 21 19 IQ ft 

lft CtoOM aw 41 12 6 lft 

44 OvnpH 30 689 45, 

10% CJimpP 72 5227 7 13% 

lft CM1A 520 11 U 09 1ft 

17% ChrMB S20 1113 13 1ft 

5V ChrtM p* 7513 2 ft 

lft CND 9* 2« lft 

7% Ch4m s 14 8 19 HI 1ft 

134 Pt* 74 32 14 34 2ft 

104 Chad n 97 uift 

14% Off* S 1b 44 8 2 2ft 

ft CtekC 2Bs 35 11 j(2 8 

lft. Ctopm .16 9 25 2 184 

ft Cogrm (I 21 101 11% 

54 Cohu 1620 15 3 8 

3ft Gomn q 40 IS 47>* 

2*4 CwnAI S015 -a 13 32% 

ft ComdrC 58 466 5% 

4% Oorvo 20 221W 7 ft 

ft CorruG 10 * ft 

1ft OnpC s 31 351 204 

ft O^fa n 23 97 ft 

5% Conchm 24 3* 1 ft 

ft Conotff ft 1 ft 

1ft CondflC 391 17 110 224 

5 ConMy 

1ft COnrH 

4% Corqsr 

ft Conq 


1ft Condac 36(17 110 224 

5 Conroy 6 ft 

1ft ConrH s 11 8 in 

4% Corqsr 51 130 8% 

ft Conq M 49 4% 

17% Conroe* .6022 25 3 274 

17% Conroy 4012 11 37 31 

ft CaraOQ 36 336 ft 

7-16 ConOG wt 126 9-16 

ft WCoruA 436 4 


11 % 11 % 
? ft 
S l 

25% 25% 
2ft 25% 
11 % 11 % 
d24% 24% 

ft ft 
51* ft 
12 a 
ift ie% 
4% 4l 2 

20 % 20 % 
26% 26% 
1 % 1 % 
15 1ft 
14% l*% 

3ft 224 

1 ft 1 ft 

? F 

1ft 16 

<ft 1 ft 


ft OtxtsOG 36 236 6% 

7-16 ConOG wt 126 9-16 

ft vjConiA 436 4 

3% MONA pt21f 196 ft 

11% CORtU* 21 21 34% 

7 CoaUn 11 7% 

ft Coradn 35 ft 

10% CoreLb 20 8WB15 25% 24% 

S% CmCrd 2fir 3311 16* 8% 

1% Coirtd .11* 

6S 6 1111-16111-16111-16-1-16 

ft Crwfrd 18 ft 

5% CnoFa ,12s 10 17 40 12% 

io% crampi 5 16 

23% Cross 120 3 7 19 £2 3ft 

11% CrowM 1 47 7 2 21% 

lft CwnCP SO 4S 50 25 18 

J2 CMCPB 80 5 2 42 B lft 


24 Crwfrd 
5% CrwFo 
io% Crampi 
23% Cross 
11 % CrowM 
lft CwnCP 
72 CMCPB 


264 2ft 4% 
lft 12 % -=, 

§4 214 -4 
14% 14% +% 

ft ft -4 
2ft 221* *4 
10% 10% + 4 
11 % n% + % 
ft ft 
214 21% +4 
224 22% *4 
294 30 
ft ft +% 
44 ft +% 

134 13% 
lft ift 

7% ft *% 

204 204 -4 
32% 32% +% 

ft 7. 

84 84 
14 ft -4 
1 % ’% 

«% lft -4 
94 9V t 4 
19% 19%. 
ft ft -4 

a i? 

dlft 17% -% 
< 6 % ft -% 

124 121* Tij 

lft 18% -4 
234 234 -% 
114 12 i% 
22% 22% -% 

8 B + % 

184 ift + 4 
114 n% * 4 

4? 47% +% 

r% 32% -% 
ft ft -4 
ft 9 

6 ft 4 % 
si iO 4 4 
74 ft -% 
1 ft 17 -% 

ft ft 
214 2ft -% 

6 ft 
1 ft lft 
ft ft 
ft 44 
274 274. 

304 31 4 % 

ft 8 % +4 

9-16 9-18 

n a -4i 

34 34%. 

7% 7%. 

5 ft 4% 

=%♦% 

74 ft -% 


12 N«h 
High low 
ift 5 

» 1 ? 
W% 12 % 
u% 8 

34 2ft 
lft 74 
12% 3% 

20% 10% 

»3% ft 

11 % 7% 

124 94 

1 ft 7% 
3% 14 

624 22% 

ft 2% 


4 % 47% 2ft 
+ 4 15 4 

1 6-16 
, 2 ft 17 

* % 2 ft lft 
-4 lft 104 

+ % 224 134 


I 17% 8 % 

154 8 

11 7% 

i 3ft 22 % 
ft ft 
7% ft 

34% 1ft 
64 34 

ft 

e 34 
44 % 

ft ft 


97% 374 

31% 30% 
ft 7 
2S4 2*4 
31% 1ft 
164 ft 
ift 74 
134 7 

35% 8 

4% 14 


P7 

Stack On. YU. E 

DeRaifl 16 

Decora 18 

EW.t> s 4819 11 
Deivu 186 li 9 

DTOned 09 

Dana 156547 

Dsqnjr oB9l 32 14 

Desd* .491 56 21 

DwCp 9 

DoqA n 17 

DqgB n 15 

[teeth nCBe 4 5 

Crgron 
Cage an 

Daro * jo 5 iz 

Dexles 43 

DWco ,10s 15 

DemflP 

DorGws 16 8 21 

DphtY 3330 14 

Dowrsy 11 

Drier 

Ducorn 80 IS 25 

Dim* v 

6 -IGDunfcW 

CXOx 76 3 0 11 

DurTa *£)D 21 20 

Cy*em 25e 20 12 

Dynwr 7038 14 


n 15 
nOfle 4 5 

an 

s JO 5 12 

43 

-10s 15 


5b 

IDO* Nigh 

17 84 

12 lift 
50 25 

19 144 

307 ft 

1 29% 

35 7% 


%* ^ 
131 7% 


861 % 

8 26% 
66 194 

129 1ft 
10 19% 


Cfa'gr 
Base taa. 
lay owaOoa 

ft ft -% 

S I. +H 

1*4 14% +% 

ft 84 4 4 

294 294 
7% 7% ♦ % 

84 ft -% 
J?% l£% -4 

ft 5% -C 

S » +5 ' 

s% a +lj 

66-4 
ft 6 % -4 

35-16 3% +1-16 

20% 204 -% 
ift 114 -4 

5 1 :i 

ft 54 -4 
3-16 % 

254 25% -4 
1 ft O +% 
1ft 12% -% 
19% 19% 


1 ? Merab 
High low 

S* & 

®% ft 
15% ft 
25 *i 
234 14 
50 324 

3ft £1 
1ft 84 
lft 9 

24 1% 
=0% 1ft 
2ft lft 

25 184 

'ft ft 

24 104 

a & 

? a 

tsii ii 


p/ 

Ob. YU. E 

SO 

*30 11 20 

4 

• 50278 

« 

1603211 
16 43 11 
» 40£S9 


St 

100s High 

95 ft 

5 18 

96 11 
*0 22 % 


Ch'gc 
Dost Pm 
bn OomtOosfl 

6 8-4 

18 18 -4 

1 ft 1 ft ■» % 
m. 


peso 13 46 

1 06 4 3 14 1 

14W62B 4 

32 2810 4 

£ 28 12 15 15 

75 

29 523 
621 51 13 33 


*0 24 24 S% 

55 19 19!* 1ft -4 

1 SO SO 50 +4 

33 23% 23 23 -4 

is ie% «, 

61 9% ft ft +4 

315 1% IV i% -% 

46 ZD 19% 30 

1 25 SS 25 

4 226 22% Z2% 

4 11% 11% n% + 1- 

15 234 rs:. 23% -i, 

75 6 % 64 6 % +4 

523 23% 22% 22% -% 

33 124 n\ 124 

IS ft ft 3% -% 

13* ul2% lft 124 


Dfr 

w St Out ftn 

Snr. YU. E IDOsMgh bar OumDsse 


vip M 

s OSi 1.0 ** 12 
39 S3 


L-L-L 

18 

05 15 *: a 
H 15 
9 9 

i 13 1 3 31 37 


U Marat 

High low Slock 


P/ Sb 

Drv. YU. E 100s High 


lft 

’ft 

174 

+ % 

10 

10% 

NaCdO 

9 



31 

54 


ft 

* % 

-MB- 

30% 

NPS 

pf4J35 

a. 


zXO 

3% 

34 

3% 


nr, 

ft 

NudDt 




B 

ft 

5*. 

ft 

-% 

in. 

ft 

Notk 

s 



133 

X 

194 

20 

+ % 






5% 

5% 

ft 

+ 4 





0 

-c 

1-0 

ft 

ft 

ft 

- % 

33% 

lft 

«A 



17 

J7 

ft 

4+ 

ft 

+ % 

3V* 

Iff; 

C«M 

soft 

4 

14 

h 

10 

'ft 

19 

-% 

iff. 

Ft 

OnSral 

3 <0 

23 

25 

526 

16% 

1£J- 



23 

>54 

C«HM 

40 

18 

13 

1 

»; 


£4% 

-% 


1ft 

DhHm 

20 

13 

17 

62 


Ck'ge 
Ooa Pm. 
bar Quo* Dee 

144 14% 

31% J2 * % 
7% 7% - % 
(04 lft 


24% £5 * L 

is: ; +i- 

i7ii 17, 

=»l ='•■. - : 1 
15*- *54 
13=3 131; -4 
6% o'- 


204 CwCP pTI 92 8 JD 


34 CTOwrC 

74 Crowrt 28 31 

34 CrutcA 

11% QystO 36 2i 

23 QCC JSH 

1*4 Cuxe s 

64 OunEn 

% Cyprus 

144 Cypr pflS011 


50 3 7% 

28 32 10 52 13% 

7 375 4 

36 £5 561 144 

3614 11 83 2S% 

s II 6 264 

78 7% 


aft 24 -4 

12 lft t % 
154 W4 -4 
32% 32% +4 
21% £1% -4 

a a. - 1 * 

s? 

13 l3 -4 

^r 14% + % 
», 25% +% 
281* 26% -% 
74 7% +% 

2 % 24 +% 

154 18 +4 


-h 14 7 

W% 9% 
5% ft 
18 13 

2 % 
jr 294 W 
+ % 30% 22 % 

t% u 10 

154 114 

15 64 

& 5* 

324 27 

+ % 15% 54 
204 6 % 

-% 314 164 

344 234 

10 % 6 % 
«% s% 
+, 1 * »% B 

-4 20% 13 

+ 4 4ft 1ft 
-% 6% 1 
-% lft 6 
<ft 2 P* 
14 9% 

344 12% 

-4 23% 10 % 

. . «% 5% 


E-E-E 

*041 8 7S 
3223454 35 
n is an 
2.30s 63 14 10 
n 490 

BO 

130 71 23 

29 

10 131 

19 18 

» 69 

26 24 
109 
18 

pf.lfe 3.7 II 

7 11 

1 11 13 13 
ro 6 

n 6 

72*25 8 2 

4Qe 13 9 12 

a 13 75 
10 12 55 

20 2J 49 
.10 31056 351- 
5? 6 

F-F-F 


124 72 16 60 
* 27 260 

10 4 17 98 
n SO 16 15 6 
la 91 7 8 

6059 O 9 
115 

26014 9 6 

D» 4 14 10 

2 
33 

9 24 

SO 19 11 23 


5% \ | 

5 U “A 5 

74 ft 2*' 

2 s. S. ■? 3. 

19% lft -4 i£* 

*% 5 % + 4 Jn* 



GlAnfl 

30» 1220 12 

U2ff* 

2ft 

» -V 

1ft 

GnUr 

s 32 9 22 123 

3ft 

334 

5-16 

Grenm 

s 13 20 

lft 

u 

14 . 

34 

GuwBk 

12 35 

7% 

7% 

71, +% 

7V 

GTOCh 

s 50 4 1 1G 23 

I£ij 

12% 

12% -% 

n% 

GUM 

s 54 1 7 i2 OO 

32 

31% 

31% -% 

10% 

GMGag 

4* 137 

lft 

'ft 

13% -% 

194 

GKstr 

.15* 6 12 +3 

H-H-H 

231; 

23f4 

231* + % 

Iff, 

HM3 

60a 35 11 

16% 

16V 

1ft -% 

a 

Harea 

93(959 4 

64 

94 

94 

furta 

S 80 2 6 10 6 

3ft 

3ft 

3ft 

r% 

H»vtry 

214 

P 

2% 

2% + % 

10% 

Haaso 

»24 9 15 76 

26% 

Ift -% 

ift 

HkMQ 

40a 1 4 10 6 

291, 

Cft 

aft -% 

34 

HewnA 

12 

ft 

ft 

ft 


ft 94 -% Ifl 

ft ft -% r? 

4 4 13 

7% ft 

ft 14 

2 % 2 % T* 

* A S 


«% ■% -% 3 

9ft 9ft +14 *ft 
31% 314 +1 l 

a a. 6 

2»j 3% -% I®* 

30% 30% -% J 
74 74 -% ” 


ft ft -% 2 ^ 

ft ft -4 ^ 

3ft- % • 

* * *' £ 
36% 

11 li -4 
lft 181, » 

ft ft ’ft 

1ft 174 + % 

4 13-16. 

a 23 *% 

3ft *■% M 
11 11 + 4 S 5 ! 

1 ft lft +% ft 
14% 15 +% jp'l 

1ft 1ft -4 * 

28% 28% +% M 
, 6 % 16% 

124 124 -4 
2W. 204. f 6 
26% 2 ft * 

28% 281* -% ft 

ft ft -H JJ. 
ft ft i% 

ift ift ft 

19% 1 ft lf» 

284 27 + % ft 

1 1% -% ft 

ft ft- 

2ft 2*4 +% ft 

l! 1 * 3 S 

32 32% + % 

13% 134 -% 

7% 7% 

1 ft 

114 114 + 4 13% 

ft *% -4 244 

ft ft +% .7% 

5 ft + % 11% 

204 304. ' 31 

$ ft 

30 30 . 

16 + % 19, 

81* 8 % -4 104 

15 15 -4 204 

ft ft -% 17% 

20% 204 18% 

4 4 -4 J 134 


06r 39 

16 13 31 
IS 

34 22 11 
si «4| 55 16 


D-D—D 

4% 3% DWG 351 10 3 168 3% 

184 10% QfltflEn 32 IS 10 61 

13% 6% Damn » 112 9 

7% 2% Dwn wtO 61 34 

32% 26% Dam pQ75 13 5 291* 

31% 15% DslPd a .16 5 35 7B0 30 

12% 8% Datwm 10 106 9% 


ft 3% +% 

17% 18 -h 
M ft +% 
& 34 +4 

2ft 29% + 4 
29% 294 +4 
ft ft 


-h 'ft ft 
+ % ft ft 
+ % «% ft 
+ 4 6 % 4 

Z7 1*4 
4 1% 

+ % 3ft 15% 
-I, 19 II 

+ % 11 % ft 

:j r 2 
- ? ? 


9 24 
SO 19 11 23 
64(22 22 53 

18 11 
2 

AM 7 54 2 
B 4 2 

s S3 Sel 

1884 

A0D44 M 6 
24 67 
50438 15 

,40b 12 16 11 
2Sb IS 97 
«1381 51 14 

G-G-G 
26 
103 38 
14 84 
161 

8 10 
£26 

120b 40 9 2 

I5r 90CK 16% 
20 £ 

r 19 240 

10 63 
* 72b 35 15 E2 

13 


344 20 % 
8% ft 
23% 124 
M 3 


Horn! 14 

Hu&elA 12**011 
HUMS 12439 11 
KUOCki 4012 18 
Huety g 15 

1 — i — I 

1CH 259 7 
ICO 

INC 28 12 17 

*>M 44i n er 

BTft' 170 65 10 

9-i6knpGp ,12«60 7 


199 ft 
185 lft 
X 10 10 % 

2 ft 
36 ft 
330 lft 
46 4% 

98 Z% 
24 7 

57 74 

r400 134 

M g 

lb* 1 ®, 
» 74 

33 11 

161 £ 1 % 
24 114 

1013 9% 
27 121, 

15 6 % 

1 31% 
24 31% 

9 184 
KB ft 


ft ft 
15% 15% -4 
lft 1 ft -% 
ft 71- 
ft 9% "% 

16% 1 ft -% 
41* 4% 

£4 ft -% 
ft 7 +4 

ft 7% -4 

131- 134 
ft ft + 1 % 
34 3% + 4 

lft 1=4 -H 
ft 74 
10% 11 ♦ 4 

2ft 20% -% 
10% 104 -% 
8 % 9 -% 

12 124+4 

6 % ft -L 
31% 31% + % 
31% 31% + 4 

1 ft 1 ft -% 
64 8 % 


26% 264 + 4 
6 6 + % 
33% £3% + % 

S £0. 

115-182 + % 


MCOHd 

UCORi 

MSiDl 

MSR i 

MacAnF 

Manors 

MflPS 

Mnqood 

5-i6ttsncq 

M*nj>d 

Mamt p; 

Urori 

MwiPr 

Masiod 

Nb-RMt 

Main* 

MavCnj 

Mayttw 


10 S 9 T £1 

2C £? 14 S7 9"i 

M-M-M 

3 49 u; 

01 111 it 

40 £ i 16 96 W 

ng M 4- 

ID 17 57= 

238 £% 

232 89 4 9 2« 

21 16 20 ! 

X\ \ 


Warm p *2 3 $ il 7 

Urew s 17 193 

MwiPr 15 22 

Masiod i> ? IS 24 

Myfitft U S-I981B 22 % 

Uatm s 3i '£ 

MavCnj 3 11 u 1 
Moyhw 70 4 0 9 10 

btftow 17 38 

Ucftao A 2 

McHm 3 2 

Msdabl 17 96 

tAwroG 10 s 18 il VC 

Methfl 6 16 10 £1 69 
•CMCo 1 12 S3 10 15 

Merest “164 4 39 

MetPl t 15 1 6 15 13 

Mau £ 3 is r 

MfllrdC 15 14 

UMn 359 

kbcnSg 120 37 8 18 

McnSg &i£4 8 f. 17 

MeAm 40 4 5 11 14 

Mods 2017 15 


T- 

i% 

It; - % 

171*, 

6 % 


86089 17 

Ml 

6 % 

ft. 

4 

r. 

4 -% 

41-' 

2 % 

crawu 

5 


2 % 

£4 

4j» 

4k 

364 + H 

1 E% 

21 . 

Onc« 

we 


4% 

4% -U 

36% 

36-* 


£ft 

iT'Sufw 

5 KB 19 16 3 

32% 

321- 

32'i -1* 

>ft 

>ft 

ift - % 

i£% 

7L 

Cr-t>dF 

l ill li 13 A 

10 - 

10 - 

1-3 • - % 

1 ~* 

164 

17'+ 

'7% 

7% 

CCraiA 

20 1 9 ££6 

ta r - 

10 % 

10 ). 

34 

SI. 

33* 

ft 

£% 

33 

ft * % 
2 % 

33 - % 

134 

in- 

fGEofA 

P-Q 

1 M 13 21 

12 % 

IT*. 

i 2 - 

7% 

Tij 

7% . i- 

i*4 

1 &c 

PCtriS 

1 5' 13 11 

11 

1 J„ 

ra- 

Iff, 

1 ft 

19k 

11 % 

9% 

PGEplC 

1 £!■ 13 3 

10 

io 

13 

3% 

34 

34 

n% 

ft 

PGEX1D 

1 2b 13 13 

9% 

9*- 

Cl. 

5 

-"s 

54 

Ii 

94 

PG£t« 

125 li 10 

P'+ 

9% 

94 

4 

r. 

4 —- - 

ift 

9 

PGEpfG 

»ro»? io 

91. 

O'. 

ff, * 'i 

25 V 

s- t 

29% -.%' 

X 

31% 

FGEpif 

4 34 1J SJ 

3ft 

431% 

3! 4 - % 

31 

31 

31 -% 

34 

29% 

PGEfflZ 

4C6 13 £? 

30. 

294 

£. +_ % 


19% 

19k 

28% 

23% 

PGEcH' 

32013 104 

24'j 

C23I; 


n% 

lft 

Ift + % 

22 + 

»9 

PGEpflV 

2 57 13 ID 

ro 

1 U-. 

20 1 » '% 

W% 

l*x 

141. 

20 % 

IT., 

PGEpfV 

2 r 13 57 

Ift 

17'. 

1 ft - % 

i£4 

’ 2 ; * 

i£% +%| 

££% 

1 ft 

F«rfT 

2 54 13 16 

19* 

19% 

I? 1 .- r 1 ; 

9; 

9 


23 

iff; 

PGEptS 

2 62 13 16 

X'% 

Iff. 

29-. 

14% 

14% 

M4 . 

lft 

21 

Iff. 

B% 

17% 

15% 

p&Ei>nt 

FG£cM 

FGEpIP 

1 il 13 16 

2 37 13 12 

£05 13 £ 

*4 

Iff} 

154 

S%' 

18% 

15-, 

«%• 

154 -■ fj 

ft 

3% 

ft 1 

171. 

ift 

PCEMO 

2 13 25 

Iff, 

'ft 

15% 

1 & 

IF, 

19 -% 

!£)( 

lft 

^ utpfU 

196 13 :s 

I4-, 

1 -T 

'ft 

+'- 

0 + 

41. 

Iff. 

16% 

PGEpfL 

726 li 2 


if-a 

1 ft - 4 

57% 

56% 

5 ft - 1 

1 ft 

14% 

PC.Epfk 

3tt !J 94 

15% 

151; 

'5% •* % 

2 % 

24 

ft -% 

Iff. 

IFi 

P'JETU 

2 32 13 13 

17% 

17% 

17% -% 


26% 

». + % 

ft 

■ i 

PGEpn 

IVl* 13 5 


8 v 

9 k 

»k 

»- 

ai4 + %! 

1 IT, 

141- 

PGIm 

1 63 5 81 

Iff- 

1 ft 

16 - 

h 

S-1S 

Stf 

JO'* 

3ff, 

Paclr 

pfj X 13 21000 :u.>. 

34%. 

341- - 1 % 

ai. 

41; 

*71 1 

4J% 

36% 

Parti 

pM TO 12 ,20 

331, 


». * 1 


£»4 

I 

664 

5? 

Pflcti 

pF 64 13 . 4200 

59% 

M'+ 

59% -2% 

x% 

294 

"If 

7% 

2 

Pro* 

9 __ * 

25-16 

2 % 

25 16 



InpJnd 174 

2 

2 

2 

ft 

7 

fcfesnlV 

£0e£6 15 

. 

7% 

21 

knpOl gl 40 130 

Z»% 

IS 

29% 4- V 

33% 

14 

MtCflE 

24 1 1 13 

222 

22% 

5*4 

Wight 113 35 

7% 

Mi 

Mi -h 

38% 

25 

MrttCp 

8323 15 

2 

34% 

12 

tram s £4 12 21 37 

19% 

«% 

19% 

11% 

9% 

MenMg 

52539 

1 

94 

1% 

insiSy 21 460 

£% 

£4 

=4 

4% 

-, 

MonuE 

V 

12 

<-I 

14 

ko& pf 7 

2% 

2% 

ft 

£44 

n% 

McogB 

2012155 

12 

17 

7-10 

mjgtn 15*2 

j- 

7-16 

7-16 

Oft 

12 

ktoogA 

20 16155 

103 

17% 

»% 

WCty g M> 223 

Vt 

8% 

9% +■% 

1ft 

124 

MigGin 

1 We 11 12 

£5 

15% 

5 

trade 771 9 J 4 9 

77k 

7% 

ft +% 

a 

3% 

Moron 


£25 

3% 

5% 

torn*. s 12 8 22 23 

14% 

14% 

14%. 

25 

11% 

MiMed 

t 14 

173 

12 

4% 

IntBkra 06 * 10 212 

4% 

4»J 

41- - % 

ft 

3% 

Movrt 


59 

7 

13% 

tniCdl 20 11 12 103 

18 % 

18% 

18% + % 

19% 

13% 

MuseA 

n 6 

88 

14.% 


IniPwr .16 22 15 

7% 

7% 

7% +% 

18% 

16 

Myert 

n 48 2 6 12 

4 

Iff* 

3 

knftw SB 

4 

34 

34 -% 







5*» 

knOta 263 

7% 

7 

7 -% 




N-N 

-N 



ft 9% + 4 . 

IK. 114 -% ! 

2 iV % 

26t 2ft -4 
17% ift 
1 ft lft +% 

- -t ft -% 

44 4% 

4% 41- 

1 C% lft 
Sft S7 + % 
15% 16 + % 

21 £ 1 % - 1 - 
94 ft -1. 
94 9% 

1ft 134 
15% 16 + V 

ft ft - 4 
2£ 32% + 4 

ft 3 % 

ft S', + % 

12 12 
74 ft 
22 % 22 % +% 
34% 34:. 
ft ft 
1% il. 

17 17 - % 

17 17 -% 

15% 15% 
ih ft -% 
dll in* -% 
ft 7 

ift ift + 4 

lft 18% -4 


42 31 

9% £% 

41% 1ft 


3510 23 JC 8 36 35% 3S% - 1- 

231 393 94 ft ft *14 

30a 21 12 2 37% Ift 37 1 - 

25 1B4 W 924 321, T 


t:, 

4% 

Psifon 

32 w 

47, 

*4 

+ 4 

i=% 

S% 

PaoiTu 

MB 3 5 '0 i0 

”% 

in. 

i'V 

3f.:. 

n 

pur£U 

120a 3+u 2 

36% 

34-« 

3+-, 

Iff. 

15% 

PenTr 

120 4 9 7 7 

241; 

Tft 


o'* 

i% 

pECp 

271 12 9 70 

£% 



15 

e 

Pences 

+0 3 7 10 5 

'ft 

1ft 

ift 

IT, 

9% 

Pcrafl 

101 6 15 fa 

UU 

ii% 

m, 

17, 

% 

Praran 

v 2+ 

11316 11-ie IMS 


13 

Pran 

80 2 0 10 21 

4ft 

394 

39% 

1?% 

71- 

PetLPw 

14 9i 1] 9 614 

12 

11% 

11% 

8% 

2% 

Pellc 

wt 311 

“f 

11 

ft 

i:% 

9% 

Pfllfl 

pi i 65 15 26 

lft 

tDi- 

lft 

104 

lft 

Peilo 

PI229 16 IE 

14% 

T4% 

14’- 

S5 

£3 

Prtie 

P13.B14 5+ 

231; 

."3% 

£3% 

4% 

2% 

pruap 

40o 16 7 326 

Ci- 

2% 

2'. 

rr. 

ff- 

Pcppo 

£7 99 

1ft 

ft 

ffi 

ft 

4% 

Pier 1 

W1 1 

ft 

ft 

*4 

i*i, 

ft 

FrcnrSy 

13 26 

11% 

11 

11 

at, 

ft 

PlIWVj 

56a 0 1 9 26 

71, 

ft 

ft 

21% 

1? 

PCM 

40 2 5 4 

10 

16 

lb 

ift 

ft 

Pcraw 

Off 4 13 49 

1* 

13% 

14 

£31, 

14*, 

PlcrO 

g 20 1 

13 

19 

19 

41, 

1% 

puniki 

648 

1“, 

ft 

r« 

131, 

7-i 

PtyGni 

£0 16 15 17 

12% 

t£ 

12=0 

5% 


PtyRB 

15 

2'* 

£4 

£% 

18% 

7\ 

PdpeE 

s ft 587 

8 

74 

r*, 


17 ft 

«>% 

171, 9 

141. ft 
2 ft ift 

ft Sr. 


5 31 

60 1 0 22 
* 16 

jcibjr 
9 92 4 5 8 
3035 25 


T5 19% 19% H% -% 
X 21% 2ft 20% -% 


J-J-J 

Jadyn 50*310 12 1 ?% 

Jacobs 50 5 8 S 8 % 

Jensen ? 20 15% 

Jeiron .49( 93 19 4 ft 

JohrPd 22 » 9 

Jupter 10 II 23% 

K-K-K 

KT«an 20| 1 7 

KopokC 18 5>* 

KJyCp 2015 31 13% 

rcenim n 119 84 

Aetchm 61141 22 4 ift 

KflyCO s 18a 21 13 66 ft 


? S ^ 1 

15% 15% +% 

5% 51, +% 

3 9 . 

234 234 -% 


7 7 . 

S 5% 

13% 13%. 

8 e -4 

,1ft lft +4 

Sj 8 % 


11 % 

8% 

Ntrvtci 

IV — IV 

n 9 

— PI 
24 

91- 

9% 

ft -% 

£k 

8ft 

i 

38% 

II 

££ 

103 

1 84 4 0 12 W 

13% 

9 

NlGsO 

*0537 7 

10 

104 

104 

104 + % 

9 

4 

ProsP 

B56 71 5 6 

31% 

ft 

tePalnl 

+0 

580 

£ft 

2K* 

2ft - 7 , 

Si. 

1 

Prcwd 

X 153 

26% 

18% 

NiSecR 

90a 3020 

122 

204 

26% 

£ft -V 

36 

2ft 

PipCT 

£70e 79 13 5 

5% 

ft 

MeW.8 

17105 

133 

£*» 

32 

£ -% 

=ffa 

1*% 

PrtWEn 

18094 7 I* 

11% 

0% 

NasHM 

30a 4 4 ic 

3 

Mt 

04 

04 

30 

32 

PSCd 

DU £5 13 rlOO 

40 

30% 

NHrnp 

JO 10 18 

9 

«% 

431, 

431; +% 

2ft 

16 % 

Pgi 

plC2 34 13 1 

18 

ft 

NUkAf 

6 

17 

ift 

1ft 

15% -V 

36 

£0% 

P01 

pfEJ 38 14 14 

14% 

ift 

MPmfl 

s 64 74 15 

5 

in* 

11% 

11% -% 

141. 

ffj 

PinaG 

51 

29% 

ft 

NProc 

55*25 <4 

13C 

22% 

£ll, 

£1% -% 





»* 

lft 

NYTin 

148 T 8 16 

537 

£74 

2ft 

27% -% 




R-R-R 

14 


Nrroe 

19 

28 

ft 

9 

ft -% 

18% 

ft 

RAI 

n 511 51 53 33 


13 % n% 

9 ? 

*4 1% 


s X 21 17 5 
m-u il 6 n 


W 13% 
1 3 

66 104 

10 5% 


1ft 1ft +% 
3 3 

10 lft + 4 
ft ft - % 
3% ft +4 


18 10% HEDW 

35% 27% REIT 

9 4% RMS El 

7% «% RSC 


1£i ,2% »2i. - l. 

904 eft 604 - ± 

M ir, ift -% 

ii: s ii ii - 4 
21% 201* AH. -*• 

b% 8 % a% 

1 15-16 IS 16 

,6% 4ft 46 j + 4 

7, 7% 7% + % 

44 4% 4% + 4 

341* 3*% 34% -% 

19% if, 19% + % 
33 X 33 + u 

17% 17% 17% -4 

3r. 3i% 31% + % 

8 % 08 % 8 % -% 


9 32 1ft 124 12% 

220 62 17 13 u35% 33% 35% +1% 

19 6% 6 6 - % 

108 16 ft 5% 5% 


Continued on Page 18 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


... • Ck'ge • 

12 Momb P/ 5b Owe Pm. 121 

Kgh .lM Stock, Oiy. YVL E UAtK^ „lpw Owne O^ie. w# 

Continued from Page 16 '■ ' " S 

44% a% Oum 9451038 8 44 44 44. 4* 

21 13 OvrtDr 60 35 IB 18 17% 174 17% -% 22% 

33% 16% Otftr a S81015 187 S 28% S . 42 

23% 15% OvSt*! SO 26 10 160 16% 18 18 + 4 39% 

a 30% DwnC 1X34 18 637 65% 34% 3ft -% 1®* 

26 Owena 168*6 207 37% 364 56% - % 38% 

51% 13% OHM 641.7 9 IB 37 36% 36% -% 20% 


P-Q 

PHH 4*2515 208 33% 

PICMI 1*0fl94 10 86' 16% 

PPG * 126 38 11 50* 34% 

PSA 8028 6Z7 3 

PSA Cfet19011. 22S 17% 

PaeAS 148 12. 28 12% 

PflcGE *16011 7 4518 Ift 

PacUg 31691 7 642 36 

Pactum 1*1 8* 60 2*% 

PacPw 21684 7 *32 24% 

PacP Jk375 13 7 a 

PacP pWOMS *2 30% 

Pbcfiw *14 4* 10% 

Pacfls pi 299 14 20% 

PaeSd .40 24 8 101 17% 

PcTW wfi *0 9fi 4907 66% 

PacTki *0 31 25 X 13 

ftenWb 60 1 7 6 9*8 364 

ProrBc 130S9H 33 30% 

PanABk 92267 87 23% 

RanAm 63*6 8% 

PanA WT 1009 ft 

PartCC 2X6810 382 33% 

PsmPr X 682 5% 

Papreft 76 5 4 11 i® M% 

Pray 9 33 961 19% 

Parted 1610 486 ft 

PartH 104 3 1 24 48* 3* 

PSrtPn • 5£ 27 xll* 19% 

pwsn s i *o m an 3S 

PatPW 371 3% 

PsyW s 27 15 « XI 17% 

PaiMP n56 20 16 1926 ift 

PSyCsh *16 7 19 586 23% 

Psaony jdibtb *78 13 % 

Pango 485 1\ 

PatCan 17 55* 37% 

PenC PTSZ7 54 27 98 

Pormay 2-1634 11 1768 57% 

FaH. 240 IT 7 395 21% 


. law Stock 
•28% * PcrG 
27% PtortS 
32 Potnoi 
17% PocmB 
3ft PotEl 
X PotEl 
7% PrakP 
26% hand 
10 PTOWy 
23% Prank 


fi a* Ooa _ 

0*4- YU l 100 *High low aafcOm ffigh . low 

PM4016 • 67 3ft 291* -X +4 go' 4ft 
1*43215 32 29% »* 28% + % 7% 21, 

148*4 19 SO 3*% 33% 30i -1% 2B% 10 

17863 8 IX 21% 21% 2l% -% 34% 22% 

1*50 11. Z870 39% 3ft 39% +1% 15% 9 

pM0M2 1680 3« XX. 29% lft 

n 1873*9% 9% 01* +450%3£% 

4+12 21 57 35% 34% 35% +% X 264 

13021 8 151 141; 14% 14% + % 25% 12% 


£78 7 1 14 00 


25% 12% 


PaPl p(4X 13 

RaPt pfflKJ 14 


5*0 3ft 

zX 62»* 

PaPL 4pr29013 13 2?>3 

PaPL prfi 40 W r3*0 BB 

PaPL *(32513 12 251, 

PaPL 4x37513. 8 29% 

PaPt or 11 12 H<70 90 

P*\ pM313 *20 100 

p*Pt POM siO 58 

FbPL prHX 14 TlfiO 63 

P«Mk 220 53 S 77 4ft 

Pan- 81180 87 31 2*% 

Pared 220 66 11 816 321, 

PeopD a 28 11 14 76 3% 

F*of£i> 1 10 8 25? ft 

Pap& • X 10 16 67 3ft 
PepsiCo 1.02*3 M 3092 37% 

PWEI 50 1 8 25 260 28% 

Pnraan i£ioi3 6 *w ft 

PervG 6is'3ia H «% 

PMra 1 *0 52 13 334 £7% 

hMi 50 37 Ml lft 

P«H3 3BBIZ « 3ft 

PBtfto OH 57 10 31 15% 

Pitrw m 37e « 101 7% 

Ptctf SIX 37 14 452* 36% 

FTwtaD 1 190 £M 

Phb& *S*' IB 10 2t8& 51% 

Pratti 2.1215 6 10963 14% 

PhC pO 801* :i(!0 £B 

Pnc pmjo I* ft 

PME pM40 14 230 31% 


PhC pQBC M 2100 =8 

Pnc pNJO 14 250 29% 

PME pM40 14 2290 31% 

PME pM 63 15 2290 31% 

PhE pi 7 W .’170 *8 

PhC p»/5 15 2110 59 

PME pn X 14 57 9% 

PME pf7SS IS 2100 51 

PME pnzai* * 9 

PM pair 13 15 2330 113% 

PME p!950 15 2300 63 

PME pf7 SO IS 2*0 a 

fUC pf? 7S 15 -1)0 51 

PrwSub 135 76 9 55 W, 

pm» :»4oio ac* 

Ptorn * S 2 T 13 3S0 ift 
PWPtM 2W66 8 12*8 33% 

FNtVH PU 1 6 8 437 

POT » 7 c 2 ' 2 

PKUtt ^ 8 21 1445 36% 

PMNt; 228 7 4 8 .56 28 

Put £1 S3 1ft 

Ko» a 9 785 3ft 

Pcoear 12*51 li 1KJ? 

PreirB Jbc 15 £3 >» 

Panyfl S05 59I6 763 3ft 

Pinsr. 30] 1*1 M% 

RanfliC l5o 9 12 133 17} 

Rartrn 16 7 IB SB 2ft 

Pwyt<V , 1042 5 

Fbsey iJ7, | + 17 I 35 

Pncun SJ IS 12 KUO 28% 

Poaaflj J3Q30Z: 1595 50% 

Pi3rt 1 3 5 59 290 32 
P?ndr •• 6 }3 1 6 17 39 

r'selil X35I6 « =6% 

ftvw 4354 S6 

Port- • oft»6P ZX 80’, 

fbrtGE 171 13 B «61 13% 

PoG pill 5013 sM O’ 1 - 

p»a pceiw i 'ft 


2 « B’% 
i ift 


XV 3ft 

P 9 
£1% 21% 
171* 17% 
12 12 
14% « 
34% »% 
Z4% 9*% 
24 »% 

28 » 
ft 30% 
10 10 
1ft 2ft 
ift 'ft 
SB 56 
12% 13 
34% 35% 
3ft 3ft 
3% 2ft 
8% ft. 
5% 5% 

3£% 3ft 
ft ft 
14 14% 

lft 

ft ft 

33% 3* 
19% 19% 
04% 2*% 

ft ft 
17% 171 
18 18 % 

23 £3% 

15% 12% 
1% 1% 
37i, 37i* 
87 97 

5ft 5ft 
21 2 »% 
33% 33% 
02% 62% 
21% a% 

61V. 611- 

£ £ 
OB 89 
in ix 

a a 

63 63 

41% 41% 

24 2* 
3V, 32% 
26% 2ft 
ft 9% 
X X. 
37% 37% 
£B » 

ft ft 
18% 18% 
26% 26% 
131* 13 s , 
59% 28% 
15% 15% 
7% 7% 

35% 35% 
55 55% 

X 30% 

13% «% 
57 2P 
2 ft W, 
29 31 

31 31 

49 *9 

asft 5ft 
8% ft 
051 5! 
ft ft 

ini- H3% 
62% 65% 
61 52 

Cfil 51 
17 17 

71% 72% 
15% IS’* 
X 33% 
43% 43% 
21 £1% 
34% 34% 
27% 28 
1ft 17 
361- 3ft 
23% 5*% 
2ft 2ft 
31% 32 

’3 3 

17% 171, 

&; 23% 

§ § 

77% 2 S% 
19% Tft 
31 31% 

30% 20% 
Ws 55% 
re ift 
80% 80%. 
13% i3% 
9i4 5«% 
’ft 'ft 


+ % 25% 

-% 83% 

-% 17 

-% 3*% 

-% 19 

19% 

-% 27% 

+ % 32% 

+ % 10% ft PSkt 

+ % io 7 psm 

- % 61 45 PSto 

-% B2 CO PSm 
-•% 73% a PSto 

+ % 72% 51% P9h 
-1 87% 57% PSH 

-% 77% 55% PSn 

a 12% PSkMH 
+ % 23% 10% P8NH 

-% 2ft W PSNM 
+ % 33% 22 P5NH 

30% X PS*M 
31% » PSNH 

+ 1% £5 17% PSNH 

-% 23% 18% PSNH 

+ % 29% 24% PSvNM 
-% 26% 21% P&CG 

-% 13 11% PSEG 

+ 1 27% W PSEG 

+ % X 32% PSEG 
+ % 45% 34 PSEG 

-% 48 40% PSEG 

104% 96% PSEG 
+ % 20 16% PSEG 

221* 18% PSEG 

-% 108% 98 PSE 

57 PSEG 
69% 56 PSEG 

£81* 591* PSEG 

-% 67 X PSEG 

-% 6 2% Put** 

11% S* Plaabtt 
ft 3% PR Cot 
+ % l&j 13% PngeiP 
371* 15% PvflllM 

+ % 5ft 11% PirtnF 

+ %• 70 *9% Purol* 

-% B% *% Piro 
-% 6ft 40% QuTOO 
-1 2ft 15% OakSO 
-1 ift 6% Quanu 
-% 26% 15% QkHTO 


RnmC 

s 24 

3237 


164 

17% 

+ % 

61% 

45% 

RyrtoS 

Wn*l 

• 12 6 20 

«1 

21 

20 % 

204 

-% 

38 

19 

Rj*id 

ProctG 

* 2*0 4 2 tl 

1092 

57% 

56% 

57 


29% 

7% 

Rimer 

Plflah 

S24 1021 

124 

lft 

12 % 

121 , 

-% 




Prate 

140 421® 

6 

33% 

33 

33% 

+ % 




PffiCet 

184 99 10 

462 

184 

18% 

«*, 

+ % 

21 % 

1 ft 

SCA 

°SCd 

pGlO 12 

20 

17% 

17% 

17% 

+ % 

38% 

274 

sew 

PSfcifl 

288 ZB 8 

27518 11% 

dlttfc 10 % 

-«% 

47 

27% 

srtl 


P/ 

Dw. 7M. E 
' 35 

• 50 2.1 11 

108 37 IS 

C0 7 13 
10*38 14 
2.fCe 66 5 
72 18 18 

* .76 41 S 

1 29 13 

10 X 1 9 1 * 

■ 60 2 4 11 


St 

lODtMgh 

ess 51 

136 ft 
37 2* 

a» 29% 
£90 11% 

IX 27% 

1093 43% 
427 40% 

47 1ft 
143 3*% 

719 58 
339 Zft 

X 2 *% 


Ora Pm. 
law Ora Ora 

50% 90% -% 
ft ft 
23% 2 ft +% 
29% 29% -% 
11 % 11 % 

3ft 27% -% 
«% *3 -% 

36% 3B% -% 
18% 16% -% 
3ft 34% + % 
56% 56% -1% 
54 24% +% 

24 24 -% 


p1350 16 
pf 1 04 14 
pMOBlSi 
0*715 17. 
p!94* 17. 
pf 852 17 
pf 8 X 17 
pfBX 17 
pfB06 17. 


z£70O7% 7 " 7%' -% 

i860 7% 7 7 -% 

*20 45 0*3 O -* 

*4830 58% « S -J 
101 52 dSO 50 -6% 

414 49 M « -3 

a<720 57% «S6% 57%. 

188 55% 052% 52% -4% 

2260 12 % dl 1 % 12 -1 

*1400 17% > 6 % 17 - % 

X 18 17% 17% -% 

13 26 25% 25% -% 

17 3% 22 22 -1 

02 23% 22% 22% -1% 

34 1ft 19% 19% -% ' 
114 21 20% 21 + % 


2.12 18.4 2260 12% 
p«275 16 *1400 17% 


28* 11 7 37$ 27% 
264 12 7 1298 2ft 


26% 28% -% 

_ 2ft 22% -1% 

pf1401Z 4 11% 11% 11% -% 

jpAQBtt rt» 31% 31% 31% -% 

pf*X 13. *800 34 X X -% 

pfi« 13. *500 39», 39% 33% 

p62B ia *1200 41% d*0 40 -1% 

plllS? 12 . i 88 X « -% 

pC17ia 4 16% 16% 16% -% 


£Bl* 

-% 67 

-% 8 
11 % 


PSEG 

pC43 13 

28 

184 

18% 

18% 

PSE 

pfl 2 Z 12 

*40 

100 % 

KXW, 100 % 

PSEG 

pi? TO 13. 

sen 

58 

57% 

U -2 

PSEG 

p|7B0 13 

+SOC 58% 

58 

58 . 

PSEG 

pfSOB 13 . 

,150 

€1 

059% 81 +1 

PSEG 

pf740 13 

7X 

58 

58 

58 -1% 

PuBbcfc 


75 

34 

ft 

ft -% 

ProtHO 

16 21 W 

816 

ft 

ft 

ft 

PR Cot 

12 

27 

ft 

ft 

8 % 


-1 lft 
:! *- 
■i ». 

-% 37% 

, 301, 

+ % X% 
-% 12% 

:s r 

- St 

-% 1ft 
-% 93 

IS* 

+1, 57% 
-% lft 
-% 27 

+ 2 13% 

17% 
+2 27% 

-1% ft 

-% ft 
-% 3ft 
ift 

-1 4k 
-h 3P, 
*2*i SO 
+ % 21% 
+ Ii 27% 
-I 6ft 
-'i 

+ % 77% 
-% 36% 

-% 33% 

+ 1% Xl } 
36% 
-% 14% 

+ % 3ft 

-•* :6 
+ % 63% 
+ % <8% 
-% *1% 
-I, B7% 

♦% 31 
S 

-% BB% 
-% 4ft 
+ 1% 50% 
-% 45% 

-% 3% 

- 3 

* % 35% 
81 
36V 

- V 1 ft 

20% 


176 12 6 352 w% 

• 10 4 13 468 04% ' 
7 » 17% 

IX 20 14 32 61% 

12 306 7% 

2X37 X 2ia 60% 
80145 11 IK 17% 
97 9% 


14% 141* + % 

2ft 24% +% 

17% 17% 

61 % 61% -% 
ft 7% 

53% 59% -% 
17% 1ft -% 
9% ft 


13% RBbitf 16 B 63 

19% RCA 90 2 6 16 

20V RCA pi 212 73 
27 RCA pf 3K12 
5% RLC i X17 1 
11% RTE 5030 16 

17 RafePw 84 2911 

ft Ranted 

22% Rampc 180| £7 

10% Ranco 8* * 1 19 
5% RanarO W 

65% Rayon 44 6 X 

8% Raw* 

41% ftwthn 14031 13 

11% RewBl 40 3211 

2ft RaBar pC O 96 

10 RhfH 1 * IS 9 

6% ReenEo 0* 

>4% Radmn X 20 21 


n 10a 6 W 304 16% 1ft W >% 

R _ R 

16 60 150 20% 19%20%+% 

9028 16 218? 34% 33>, 3* -% 

212 73 X 28 26% » 

36512 X 31% 31% 31% 

7017 1 177 11% 11% 11% 

50 3 0 16 6B 164 16% 16% 

842311 1174 28% 28% 28% 

785 10% 10 ID 

180| 77 1136 u»% 36% 38% 

8441 19 120 20% 20% £0% 

IB 610 11% 11% 111* 

44 6 25 992 801* 79% 75% 

37 12% 11% 12% 

140 31 13 3H5 **4 434 44% 

40 3311 204 12% 13, 12% 

C C 9 6 52 2ft Z2% 22% 

1*12 9 26 11% 11% 11% 

2* 312 12 11% 11% 

X 2.0 21 406 lft 14% 15 

2 ft ft ft 

114 1% 1% 1%. 

X1815 15 X 3ft 3ft 

767 *% ft * 

wt 12* 1% 1% 1% 

£01812 16 33% 33% 33% 

152*2 8 T5 35% 35% 3ft 

212 11 11 19% 19% 19% 

313 13 152 23% 23% 23% 

93e 11 *26 » 6ft 56% 

50 IB 1161 £7% 27% 27% 

52569 378 7ft 75% 76% 

164 52 6 215 31% 3ft 31% 

212 7 1 3 £8% 261, 2B% 

32 21 28 154 Ift 1ft 15% 

, 60 19 15 16* 35 341* 35 

48 11% 11% 11% 

184 57 15 656 32% 31% 32% 

60 3 0 li 50 1ft 1ft ift 

40 2190 288 17% 17% 17% 

3X549 IKE » W 59% 

410 80 9 45% 45% *6% 

I 25 201 39% 39 39% 

450 54 10 W 84 8* 

1*854 13 6B 2ft 27% 271* 

160 6 7 13 85 37 27 27 

1®311B 268 51% 50% 5ft 

8* 16 15 180 41% *% 41 

140 3 0 13 S 46% *6 46 

160 3612 £93 p*5% «4 *5 

68 315 207 ££% £14 £1% 

184 ll 6 1*7 1~* 17 17i, 

628 7 4 10 109 31% 30% 3ft 

i BB 2.6 13 105E 3*% 33V 3ft 

10D2B13 297 «l% 60% 61% 

9 601 35% 34% 35% 

X 91 13 12% lft 

70 36123 2*6 194 19% 19% 


6 Reece 
1% Regtf 

18% fecflC 60 1 8 15 

3% Rep*. 

1% RapA wt 

1B% RflpCo -601812 

334 RapNV 152*2 8 

17% FttfY plZ 12 n 
23 RNY pfC313 13 
55% RNY plA593e 11 
ift BepSd 50 »B 

50% RwSl pR.2569 

26% fteoGfc 164526 

■» Repel, pG 12 7 1 

1ft tenQn J2 21 28 

ZS Reran a 68 19 15 
5 yflewr 


N 3B U 
X20 21 400 15V 

?14 5 

GO 1 8 15 15 X 
767 *% 
WT 12* 1% 

£01812 16 33% 

152 42 8 15 35% 

'2I2H 11 19% 

3 13 13 152 23% 

>93e 11 *26 56 

iO t B 1161 £7% 
I52569 3T& 7ft 

164 52 6 215 91% 

G12 7 1 3 26% 


194 20% 
331, 34 
264 X 
31% 31% 
11% 11% 
1ft 1ft 
1 ft 2 ft 
10 10 
3ft *% 
20% £0% 
1 t% in* 
79% 751. 
11 % 12 % 
*ft *4% 
13, 12% 
£2% 22% 
11 % 11 % 
11% 111* 
14% IS 


XV Redon 1B«5?15 

17% Reran 60 3 011 
iCU- Rcnvd 40 £190 
46% fleynki 3X549 

44% Reyki p(4 10 90 
29% RayMd 1 £5 
54 HeyM pMSO 54 
tJ% RcHVck 148 5 4 13 

22 fbagafT 1X67 13 

44% AsCiwi 160 31 IB 

29% Wa4 5 6* 16 15 
224 Robsnw 1 *0 3 0 13 

26% RotOT 160 36 12 

10 Rooms 60 319 
16% RocnG 18* li 6 

29% RoUiTi EX 74 iO 

21% Retro a BB £6 13 
36 Reran »1 30 2 8 12 

14 Reran 0 

10>* RowiEn X 

131* Rcens 70 36123 


J2 21Z8 154 Ift 
a 68 19 15 164 35 
48 11% 

18457 15 666 r% 
60 3 0 11 50 1ft 
40 2 1 90 288 17% 

3X549 15CC 60 
1410 90 9 «!* 

1 25 201 39% 

1450 54 10 6< 

1*8 5 4 13 68 27% 

160 8 7 13 85 27 

1®31 19 268 51% 
i 64 1 8 15 180 *1% 

l *0 3 0 13 19 4ft 

160 36 12 £93 i>*5% 

£0 319 £07 ££% 

1 6 * 11 6 1*7 l"j 

EX74iO 109 31% 
l .BB £6 13 105E 3*% 
1X20 13 297 6ft 
9 G01 35% 

29 91 13 

70 36123 2*6 194 


30% 13% 
27 13% 

271* 19 

234 «% 
7% ft 
1% 9J2 

46% 29 

X 21% 
*0% 19% 

TO* 12% 
lft ft 
36% 3* 

13% 84 

22 164 

114 ft 
ft 5% 
61 2ft 
2ft 17% 
JS% 214 
16 ft 
15% e% 
11 % ft 
ft S 
14% 10% 

*8% 37% 

02% 38% 
2ft 14% 
33% 22% 

13% *% 
4ft 35 
32% 18% 

£1% M% 
3ft 224 
11% 10 
15% 13% 

1ft 13% 
304 22 

40 2ft 
23% 7% 
X 13% 
31% 204 

55% 3*4 

*5% 27 

58% 354 
<S% £6% 
21% lft 
X 25% 
*2% Ml* 
53% 38% 

a 9% 
51 34% 

JBi, £41, 
331, 2ft 
35k 22% 

314 18% 

TO 9% 
15% 1ft 
384 214 
594 45 
1 ft ft 
32% «% 

3H, 24% 

304 15% 
Jli- 1ft 
761, 55% 

46% 304 

3*1. 234 
39% 3% 
184 12% 
36% 26% 
X £7 
2i% 19% 

Sl% 171* 
25% 154 

45 294 

2ft lft 
15 9% 

424 34% 

174 14% 

X 24% 
40 264 

<4% 17% 

34 22% 
255* 15% 

*% Z5% 

21% 14 

'2% 5% 

*4 25 

x i a, 
21% ix- 
ie* ft 
iJ% ft 
S?% 58% 

22% lft 
19% 15% 

24 8% 

371* 2ft 
4ft 30% 
45 34% 

»’% 3ft 

56% 4ft 
33% 1ft 

ra% 1 ft 


s-s-s 

X 1 3 15 392 16 

2 57 16 161 35 

12*36 13 51 35 

72 2 9 99 96 25 

0* 2 7 X IB 
218B 10 9Z £1 
s2*UX 593 18 

707 6*j 
wt TO 11 

n30 9 2£ 15 3< 

si 50 57 S 460 X 
• X 12 13 423 31 


1 *8 91 6 12 

1 16 12 19 

1.12 32 1135 

403 4 24 94 
196 9 6 7 312 

91* 90 11 328 
13ic 16 X 
S 4< 9 24 368 
184 85 13 £8 
134 13 1161 

X15X 4 
1 44 99 5 194 

ptl26 12. 2 


lft 154 ift 
3S% X 35% 
354 3* 3* 

26 24% 24% 

104 19% 19% 

21 % £ 1 % £ 1 %. 

18 17% 18 

ft ft 0 % 
11-32 5-10 5-10 
3ft 34% 3ft 
26% 2ft !6% 
31 30% 30% 


20 15 X 4 » 

144 99 5 194 W 

pflTfl 12 . 2 Iff 

193 5% 

pfl501* l iff 
1 68 45 10 £02 38 

1 £14 22 12 4941 +5 
12 a 10 *35 lS 
a .60 25 12 313 24 
I 122 il 

1X *2 TO 707 <3 

1 32 lb BZ7 311 

44 3 0 14 150 

153 5 4 13 282 » 

pfl *6 15 S Iff 

pfflj lO IS 66 Ml 
p(CZ 10 IS C 1* 
1 42 15 10 51 » 

S 68 19 12 *61 37 

6 221 14. 

s 36 1 6 23 307 22 
s X £9 13 61 27 

52 12 M 1254 4+ 

152*1 11 3C31 37 
2.4 * 6 7 517 5C : 

58 15 6 £10 

6029 23 10S 21 

S <8 14 14 3* 34) 

S 72 3 5 H 41? £1 

7 29 SO 

9 50 2* 11 ?99 2K 

2 52 6 1664 36- 

2B 63 6 14 32 

53 2.3 14 3E6 7? 

pfl 40 49 5 » 

• X 23 12 554 2C 

n 62 r, 

154 10 10 116 lip 
30 28 31 1838 32) 

p1412 73 19 57 

14 07 IT 

10a 431510 28% 2W 


PGS013 16 27 

48 29 X 441 17 

J6 4 5 7424 2T 

2X5010 1073 5? 
s X 20 12 6 «0 

00 2 8 16 1239 31. 
155 <8 6 238 32 

16e 1Q 29 2331 IS 
1X4 4 22 5 27 

3 84 12 32. 

pC4012. 10 IS 

2 il 8 145 18 

232 99 10 3 ZH 
SOD 12 >1 S3 40 
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95 lk 
74 lft 

S64 9i. 

1? £ 02% 

11 787 36% 

2 B3% 

11 9% 

W 19% 

12 2054 55% 

17 IX 36% 

32 1353 3+1; 

57 *3), 

59 4ft 
:1B0 u63 
189 .'ft 
*10 Sff- 
rX 314 

10 232 49% 
15 S +6=, 

6 *84 

1 »k 

13 ® 36% 

8 1034 19% 
41 ft 

31 1X7 2ft 

0 470 ft 

B2 ft 

11 x a% 

18 GB8 13% 
» 21 10% 

7 506 £7% 

*1» 741- 
7 3 281; 

7 145 3% 

12 85 U37% 


2&, a», -% 

44% 45 -4 

214 22 - % 

ft - % 

36% 38% +1% 
831* 83% +1% 
374 ® ♦ % 

£2% X% 

»4 X4 -'+ 
35% 354 -2 
3S% ». -14 
2 P-. £6), - % 
23% £34 -% 
2 ft £ft -% 
291, »% + % 

2ft £■«: -% 
ift- 194 
46% 4ft -% 
03% 83% -:* 
13% 13% -1* 
B% 8% -% 

9% »% 

70 10 - % 

35 35% 

40% 40% -D] 

46 +6% - % 

£7 2.’V + % 

204 204 -'-} 
X + % 

34% 34% 

£14 514 -I 
12 12% 

4% 4% -% 

ft l’+ 

12% 12% 
ft 9% 

82% 021; + % 
3ft 36% 

63% 63 U 
9 9% + % 

19 19 -% 

544 551; , 7. 
Jff, 3ft -% 
334 34 '4 

43 «I, + % 

*9% «% -V 
80 63 *2 

S4 XV -% 
3ff- 38% -% 
Jli 31’. -% 

48% 46% *% 

*f 46 -% 

48% «% -% 
384 *4 
3ft 38% 

164 ift 
ft ft 
25% 25-', + % 

ft ft + V 
7% 7% - % 

X% 284 -% - 
13 ’ft 

10% lft -k 

27 2", + % 

741- 741; *. lj 

25% 28% 

»4 28r, -% 
361- 354 -% 
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Sato.- nguiras ar* unofficial Yearly f-glis and low i rcflact the 
previous 62 raeefts plus ihe curent week, but not rie latest 
jradfng day. Where a spkt or Block Qhndero amounting to 2b 
per Ce r ') Or more rtas been paid the year's *Rgh-k»r r ange and 
dmdend are ahoiwi for the new stock only. Unless otherv+tM 
r-caee. rales or dnnaends eie arauaf cesbursemems tase-l on 
tie laiest deciaraiKn 

a--^«leno also extra(s) o-antnral rate of dividend ci^s 
stock divider a c-hsudaimg diuidend ckt-caUed d-rww yearly 
low *-dr lend deNared or paW m preceTOng 12 months g-tb- 
wdeno m Caiulsii liras, sub|en to 154. non-rsGHience rax. I- 
dividend denareo atior epln-up or nock dkndend Htivdend 
pwd nvs year, winded, deterred, or no action lake- at la.est dt- 
v-o-.-W meeting k-dwidend oeeUred Or pad this yvar. an aci»- 
muL+tne ssuc wit'i rtvidends pi arrears rmn* issue in the 
past 5T weeks. The fugh-low range begns witn the start of tra- 
oir»j r..-n*it day dekvery PfE-pnce-owningsratio r-ffnedend 
declared o paid m preceding 12 months, pius stock dwidend. 
s-oic*:- spki Drwdenos begre witn dale of spM ste-cates^ t- 
awdena piki m s'OO m preceding 12 months, estarwtod cash 
value on »■» JtvatcuS or ex-otslribuno" date u-rww yearly nigh 
v-trading tujted vt-Hi bankruptcy pr receiverjj-yp or being re¬ 
organised under the Bankruptcy Act. m s--4unties assumed by 
such cunpxao; i-d-*hufi d-MnDoled, wi-wheri issued, ww- 
w>lh war.-ant; -dividend or ox-nghts tuto-te-distribution, 
vw-wftn+ut warrants, y-ex-dnndend and sales m to*. yfd-yteVJ. 

sales m tun 





WORLD STOCK MARKETS 


EUROPE 

Continued from Page 15 
The first day of the new trading ac¬ 
count gave Paris its usual boost though 
the bourse was also helped by a drop in 
call money, back below the 12 per cent 
level to 11 % per cent 
Fresh funds were also placed by sav-' 
mgs investment account managers 
ahead of the December 31 tax-break 
deadline. 

The CAC general index advanced 3 JO 
to 152.9; the index was rebased at 100 on 
December 31,1982. 

Among leading shares to trade limit 
up were Petioles BP, FFr 4.80 higher at 
FFr 101.80 and Roussel-Udaf, FFr 40 
ahead at FFr 678. 


Active trading was seen in Brussels 
and the Stock Exchange index edged 
0.79 higher to 135.97. Among the best 
performers, Petrofma added BFr 100 to 
BFr 6,050, inspired by the performance 
of oil stocks on Wall Street 

The chemical company UCB rose BFr 
145 to BFr 4J45 following market specu¬ 
lation that the company will merge with " 
the Solvay chemical group, despite a de¬ 
nial from Solvay. 

The latest OECD economic forecast to¬ 
gether with falling Eurofranc rates con¬ 
tributed to Zorich’s strength. The Swiss 
Banking Corporation index added 5.7 to 
381.4. 

Oerlikon-Buhrle was again firm, end¬ 
ing at SwFr 1.350, a rise of SwFr 70, 
while Brown Boveri rose SwFr 20 to 


SwFr 1,400. 

Bonds were firm in thin trading. 

Another high for the year was re¬ 
corded in Norway, where the Oslo SE in- 
i dex was 3.48 higher at 218.34. 

Elsewhere an easier mood prevailed - 1 
In Milan, Olivetti gamed L69 to L3.880, 

1 following its link with AT&T of the UJ5^ 
’during official trading, having been 
quoted at L3.950 in the after-bourse on 
Wednesday. 

Madrid was steady to slightly easier 
with sharp gains in steels offset by de¬ 
clines in foods, monopolies and electri- 
i cals. 

Stockholm was also weaker although 
Pharmacea continued its rally, adding 
SKr 10 to SKr 333 following its recent 
sharp fall. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month P/ Sis 

High Low Suck On. TM E 100s Mgh 

Continued from Page 17 

l/l. e RTC *8 57 H 17 8% 

ift iR Rapn 12a 7 22 17 1®, 

291, lft RnchE s 101 * M 16 23 

26% fi*nsbj .7? 39 35 79 »8% 

Sb 3% Raw 33 3>a 

33b lft Rayrahi 2B 3 11 91 281! 

S 6 RtrncT 16 w TV 

1 ReOan 23 2b 

71, 31, Ratanf 6 45, 

13b ft Re«B a « 2B 12% 
17b 6b RapGy 9.50 3 0 15 SS ift 

53b Plli RewtA U 527 341, 

17V 1% Raart « M ?i 

59b 23% FtasnB 14 2200 38% 

1 lb ft Rmitac 11 31 8 

51 21 RoNof 24 38 « 

91 9% nbblP 20 IS 7 72 13V 

6b 2 HdlTC « 45 3 

10 S RTC pl« 76 6b 

sSO 62 IS 

13 ft 

1 29 21 10 

12 3 35 36 35 

57 2V 

21 3b 


91 9b RUaiP 20 

6b 2 RetllC » 

10 5 RTC P>« 

16V >D RoAJg sSO 

3% 14 R*oGQr 

44V 1 a RcfcWY 1 

37i, lev Rogtn 12 

5% ?V RoncnT 

6 b 2 V RorPim 


29V 17% RuMi 58a 22 10 1 25% 

5V ft few 20 4b 

184 12b Ruse* * 30 19 13 78 161, 

164 9% *y*ot> S 031 U 556 ol64 


flea Pm.; 

In* Quote ClMa- 


8V 8b 
16V 16V -4 
22V 23 -V 

*flv m 
3b 3b -b 
28V 28b 
7V TV +b 
Zb 2b -b 

4b 4%. 

11% «% -1 
Wb 16b -b 
34b 3*b 
ft 2V 
36b 3ft 
TV 1 + b 

3V 4 + V 

12V 13V ♦ V 

2% 24 + v 

5 6b +1b 

14b 16 + % 

2b 2b 

3*b 3*4 + V 

34V 35 + % 

2 b 2 V 
3b 3b -b 
2 ft asb 

4b 4b 
15V 154 -b 
16 184 T- b 


12 Month 

High Low 
Hb 8b 
44 34 

19 84 

28 74 

68 41 

13b 64 
13V «b 

13 Bb 

17b 12 

5b 2 b 

54 14 

6b «b 
32V 9 
194 14b 
TV 2V 
U* 54 
17b 124 
64 3b 

14J» 44 

9V 4V 
18 7b 
31b 11b 
7V 2b 
17V 6b 
14b 8V 
Bb 4b 

9V 5b 
Ub 3V 
13b 4b 


P7 

Dk.'IU E 

n os me 


s .40 1.7 9 
279154 6 
10 
23 


n 32 
168 10 18 


pH 90 12 
9 12 

a 24 20 17 

49 32 14 
9409 15 13 

94 

1 511 *2 11 
38 25 12 
8 


Sb 

100* Mgh 

94 84 

10 34 

1 % 

1 E 

407 u14b 

a % 

6 44 

f 3 

102 13 

32 16% 

180 3b 

25 8 

2 144 

7 8 b 

ISO 12V 
127 5b 
10 14V 

31 27b 

152 4 
130 13 

15 11b 


or* 

0996 Pm- ' 

Lav, OmCloB 
94 

94 a -b 15s » ** wafl v B 

2 M, 3 + 4 «b 22V vaiam 

514 + % JJ2J" 

13b 14b A ^ 

Ha® in. - L m Vomt 

44 i? * * ft ESi 

2L 2L 'Wd 5% Vm Mi 

ac a* 6 Vtoi 

a 3 +u s* U ussr 

r 8 12 3 «b ViwdG 

ut 144 . V *b 5b VotMer 

V ft l*i ^ Vwta 

1?4 1ft + % 17 b «• **** 

8 b 6 b -b 

26% 2§ -b fk !£? 

34 34 -b 

Mb 13 +14 

114 114 

ft 3 

ft ft +b: 

94 94. 

64 6 b. 


a-g* 

ft Sc dm Pm. 

St9d> Or*. YU. E 100s High lim Okm Qott 


8 b 6 b 

«4 12b + V 


V-V 
160 10 6 
80 22 10 
> 25 

10 

IS* 


911 Si) 13 
26 3 8 
.18) 10 
S 32 2 4 27 
364 24 8 


-V 

2 15V 

1 2 

* ib 

48 17 

2 Sb 

10 5b 

11 8 b 

37 7 

11 43 

10 16b 

r % 

1 13V 

21 144 


8V 44 
13b 74 
Bb 4b 
84 4b 

S i *. 

1 %. 
SV 2V 
7% 6b 

S a 

56 57 

21 184 

374 34 
34 in 
35b 241, 
22 I11 2 

6b 2b 
11V 34 

27V l2ti 
5V 2b 

a a 

3ib 64 

37 14% 

a i? 

391, 2 *v 

3% 15-16 

9% 34 

14b Bb 
10 4b 
7V 2% 

9% 1? 

104 4V 
IDj 8b 
16V S', 

3 I 

54 2b 
35b 11% 

20b 10V 
164 TV 
114 6b 
274 18V 
134 5b 
21 b 134 
204 134 
16b 10 
11b 5b 
12b » 

4 », 

94 8 

10 «V 
10 O, 

11% 9 

334 32 
134 114 
21b 184 
204 18 
70b 60 
7% 2 

16V 5b 
284 14% 

6b 31, 
134 6b 


s 2a 19 ia 

29 

9 

<039 
05a 17 
pi 88 13. 
p» 90 M 

a 112 . 

PI984 11 
pf7 80 14 
pC47 12 
pM 65 13. 
pCffi 13 
2.40 7 6 8 
‘8017 8 
2* 94 15 

10 

A 20 42 26 
500339 
19 

20216 
M 43 10 
.10 7 

19 

102 6 
a 

5013 11 
25 
Pf 

12 


n 7 
.101 17 
.44 27 13 
46 

»77 15 
• 20 12 11 
-15e 13 W 

.160 1.1 8 
9 90 3 8 10 
20a 14 15 
30 27 27 
30 1 222 

nQ5a 3 34 
nQ5e 3 29 
B 213 12 


11 11 % 
S* 4% 
24 6>, 

65 13b 
8 104 

! 4 ». 


2 81, 
zan 793 

Z30Q 57 
7 20b 

7 344 

7 21 

S 31b 
35 214 

32 54 

87 8b 

432 «b 
10 3 

4 3b 
1 KR, 
101 14U 
65 28% 

10 3S4 

4 Mb 
16 37b 

21 2b 
zlOO 4% 
KB 10b 

77 64 


11 6 
13 1«b 

W 12b 
22 10 % 
7 17 

12 11 % 

W 2% 

12 Si, 
7 “ S’* 

s % 

84 V 
M 19b 
IB 17 


pH 02 11. 
pH 08 12. 
pll 08 IZ 
pH 13 12. 
pQ 90 11. 
pH 49 12. 
PC30 12 
P»221 12. 
pf75B 13 
«TC 

12 

5 14 7 13 
l(b 19263 
10 9 18 


252 71, 

V ? 

?6 P 

3 K> 
Z2000 37 
11 12V 

33 18b 

17 181, 

11 611, 

297 5% 

8 124 

189 20 
S 5V 
16 114 


Sb Sb +b 
13b 134 + b 
4b 4b 
6 84 -b ‘ 

1 3% 134 -b . 
104 10V + % 
3 3 

3 -* 

8b Bb 
74V 75b +% 
57 57 -2 

04 20 ♦ % 

34V 344 +% 
20 21 . 

31b 31b +b, 
21b »b +4 
54 54 
BV Bb +■ V 
44 44. 

15 15 . 

§ k ♦" 

104 KJV + b 

S* ^ + . lf 

26b 26b “b 
35b 3Sb -b 
14b 14b +b 
35b 371, +24 
2 2V + V 
41, 4b + 4 1 
10V 10b -4 
Bb 9b -b 
34 3V 

34 34 

S% S% -b 
» 1 $, -b 
12b 12b -b 
H>4 «b -4 
164 «% +b 
Jp "b "b 

Mb \ + 

16b IB*. 

13b M . 

7b 7b +V 
25b 2SV -4 
71, 7b -4 
«b 1*4 +b 
164 164 -4 
15% 1S% -b 
8V 8b -b 
Sb 6b -b 
14 14 -b 
9 9 +b 

Bb Bb 
8% BV 
9V 10 + b 

35 35 -2 

114 114 -b 
18b 18b -b 
18 18 -b 

80 60 -8 
44 44 -4 
12b 124 +b 
«b 19b 

54 54 +b 
lib Hb -b 


«Ob 17 
24 10 

294 15b 
19% 13 

154 71, 

* 2 
27b Mb 
4«b i«b 
13% 3b 

§ a. 

83% 61 

31 8 

39 28V 

16% 10% 
254 12b 
24% 4V 
TV a 
3*4 21% 
12% «4 
7b 3b 
27% 15b 
**■ 

224 S% 
51% 34V 
20 % 8 % 
36 264 

64V S3 
90 88 

a § 

1*4 7% 
4V 24 
29 21 

a ? 

W, U% 

!v Se 
25% tP, 
22% Sb 
12 64 

8 5-16 

301* iflb 
«b 29% 
6 1 % 

8 4V 


14b 9 UIQrp 
4% 24 IMA 

17% 9b URS 
54 1% OSR 

24b Bb Umt* 
2*V 1QV U«cw» 
24% 15% (JArPd 

4% 2% UFoodA 

5%1 15-WJFoo® 
22V 84 imad 
25 124 WSAG 

114 65 (SAG 

13% 74 UWtW 
18b 10% U«C 

9% 5 UnhiRs 

27% 13% UmiRu 


T-T 

571 69 
04) 

S 94 

2t 13 16 
*20 8 13 
0 % 

Sa 23 13 

a 

53 

20 

16 

10 

9 39 

40 1513 
209 223W3 
n 9 
40 14 TJ 
3292713 


19 

9 

a .16 9 15 
160 34 10 
13 

(4425 M.. 
(4776 14. 
pf K) 15 
s 20 9 12 


•48 28 9 
38 23 12 
69190 
9 4 

B 28 25 8 
252 7 


-7 

83 9 

6 81, 
1032 26 
35 15% 

16 24% 

3 164 

2 H 

38 5 

75 5% 

125 19 

29 38b 

135 Bb 
244 12 

M 274 

BtbUS 91% 
184 8% 

40 294 

26 11% 
198 134 
701 4% 

6 51, 

10 32 

1091 6% 
70 54 

47 18% 

20 24 

S 18% 

8 47% 

43 11% 

Z360 29% 
Z50 54 

*420 70 
16 2<% 
26 7% 

119 9% 

11 2 % 

25 23% 

403 4 

154 Z 
474 IV 
38 12b 

255 2% 

9 7-16 

109 16% 

5 15% 

4 7% 

SS % 

5 3S% 

3 6 
a 5% 


U-U-U 

7 12% 

19 4 

n 4029 21 16 04 

M 5 26 5 

9 22 6® 16 

20j 70 21% 

*33)30 11 9 17V 

■ 78 3% 

5 715 3% 

77146 23 18 16% 

W1 14 184 

pf 3 32 f 94% 

n 12 SO 3% 

s 59 21 KP. 

542 7 

40a 18 8 1 214 


Fa-* 

25% 26 +4 

15% 154 -4 
23% 24% +b 
1*4 164 -4 
11 II -% ' 

184 19 + 4. 

37% 38% +1 ‘ 

ua 

27 27 -% 

WV+Z4 I 

8% 84 +bl 

28i 2 28% -b 1 

114 114 
13% 04 + 4 1 
4% 4% -4 

5 a. 

a a : 

16% 18% -% 
2% 24. 

17% 18% +% 
47% 47% +4 

a a 

S4 54 -% 

66% 68% 

2% 24% 

* +b 

24 24 . 

23 22% + V 

3% 34 +% 

Ik k T 
1% 2 +% 
b 7.16 + % 
le* 16% +4. 
15% 15% -% 
7% 7% + % 

3% 34 +%; 

38 38% . % 

5% 6 + % 

5b 5% -% 


12 %. 

t 4 +% 

0 % +b 

*4 4% +4 

1514 1 ft -b 
211, 21% -% 
17% 17% +b 

k 5 :S 

ift i^ +b 
17% 17% -% 

9*b 94% -4 

8V 84 -b 
10% 104 
6% 64 -b 
214 214 -b 


& ^ 
S% 104 
17% BV 
42% 26% 
42% 27 
17% 3 

134 4% 

a 

72 52% 

22% 13% 

15% 9% 
Ob 6 % 
24% 23% 

22 V 8 % 

7% 3% 


10 4% 

20 12 


17V 3% 

a r 

% 9 

431, 38V 

< 1 % 5% 

15% 7% 

454 22b 

9% 4% 


w-w-w 

SB 84 
5^4 13 0 14? 19 

40 3 7 E KT, 

912 4 27 1420 331, 
a 07 2 27 6 - 334 
9 06 4 22 368 15% 

wl 274 5% 

5 9 11% 

£6 9 16 31 70 

128 7.2 6 17 17% 

30 21 15 8 u 
+42 7% 

pQ63 II. 55 24% 

» 11 311 9% 

.08 1 6 M 1 a 
* 10 7 33 4 14% 

11 m 9b 
31) 15 43 5 

5*3111 8 17% 

-OS, 92 8% 

pM40 12 21Q0 374 

9 10 36 9% 

g 20 14 28 12% 

9 48 25 86 20 

24 410 16% 

17 3%" 

94 4% 

25 29 8% 

pd 2 5 9 27 2 334 

pM50 12 *100 37% 

40 4 5 11 1 8% 

48 3 4 15 9 14% 

44180 335 9% 

pHJO 12 224 u15% 

05 1 IT 36% 
g 21 39 6% 

X—Y—2 

a 13 SB 164 

n03a 6 17 13 S 

9.10 6 18 17B 13 


15V 15% 
38 36 

17% 17% 

a 3 

1 1 

17 17 . 

Sb 5% 
s% Sb 
6% 81, 
6% 7 

42% 42% 
15% 18% 
6 % 6 % 

G 6 
13% 134 
14-, 1*4 


7% 7% 

a 19 
10% 
324 334 
32% 334 
15% 1ft 
51, 5% 

11 11 % 

Gsi, n 

174 174 

14 14 

2 *b Mb 

09 9% 

9 9 

*4 5 
17% 17% 
8% 81, 
37% 374 

9% 91, 

12 % l?b 

19 19 

18*, 18% 
34 3b 
4 4 

8 % 8 % 
334 334 
37% 371, 
8 % 8 % 
14 14 

5b Sb 
M% IS . 
36 351, 

64 ft 


CANADA 

flUng Meat Dte 

Sock Z2 


MCA fa._ 2S* 

UK ib_ 25V* 

Agniea Eagle- I7*«i 

Aimia Enarar_ 

AlonAfean_ 48 

UganSbri_ 78 V. 

AUHttt_ 10% 

» Masse).. 27Vs 

a (tea Scotia.. 44V; 

8afl Canada_ 324a 

BoafenfetA_ IS 

Bos«U*%_75 

RP.C*b86«„... 

BreuasA_ 38V] 

CfBEB_ 2.5 

B. C. Forea_ 13V> 

□Line_ 38 

CitilacFairv. ... IQVa 

Cm C mm —.— 

CnHWEoogy_ 23 

Can Padtar*_ 28 

Con TnakO___45% 

Cm bo* Bank_ 30Wa 

CmSaa Pacific_ SQVi 

Cm. P. Ere_ 24 

CaoTynA_ 12% 

Cohns Q-Kh_ 22% 


Cops Batt a A- 

Caiaka Resowtai . 

Cnttfli- 

Dtasna Maes- 

tWssra ■ —.. 

Dam Mm* _ 

Dm P atm lBB !._ 

Oaaani— Sir*._ 

BMW. _ 

fakan bridge- 

ftmtiar_ 

Siam YTorifa_ 

Q Wea Ute_ 

Bolt Csnzti_ 

HanA Sid Can __ 

hud an* Bay.- 

HodkyOB_ 


DENMARK 

Dee. 22 • Price I + or 

[ Knr % i — 


Aarhus Ol ie_ .... +19 1 +1 
Andalsbanken... 323 1 +15 
BalticaSkand.... ' 606 1 +30 
Co pHand el sk»nk‘ 320 + 13 

D. SukkarfAb. 6TS 1 *10 

Danike Bank..: M5 - +8 

East Asiatic_• 186 +21 

Forende Brygg...- 1,230 -60 
Forende Damp..' 192 - +3 

CNTHldg. 5SO 1 . 

I.S.S.B.. "710 +10 

Jyoko 8ank^. 604 +«2 

Novo Ind . 2,918 +30 

Pnvatbanken _.. 525 +8 

Provin&banken .. 331 +7 

Smldth iFii . 304 +8 

SophuaBercnt}.. 1,060 +60 
Sup erT os. 519 +5 



Wmoa fS*n) — 



NEW YORK 
CLOSING PRICES 


12 Maath P/ SV 

«gh Lw Stock Dk YU. E KBs High 

Continued from Page 17 . 


29% Mb 
4ft 22b 
2ft 184 
99% 22% 
54% 32 
7% 2% 

5ft 3ft 

5% S 

17% 9 
224 M 


52% 36 

53% 4ft 
37 18b 

34 204 

2ft 14% 
Sb 2ft 
36 13% 

3% 1*4 
37% 2*4 


.48 3.29 
.44 10 27 
BO 27 16 
180 51 H) 
pCLTO 43 


412 154 

128 431, 

291 22% 

M 3ft 

1 51 

41 S 
55 534 

38 ft 


X-Y 

3 61 11 
p6*S 11 

1823 
126 41 IB 
£4 53 6 
9 30 7 13 
*1 

a 32 1 3 23 
182*7 M 


-2 

3889 5ft 
03 *8% 

124 35 

M9 31V 
393 16 
1602 41% 
840 35 
V8 2512 
2U 26 


a-grj 
Bast Pm. 
Lae Quota Cfesa 


1ft 15. 

43V 4ft 
22 22 % +% 
35% 35% -b 
51 51 . 

$ 2 : 
ft ft -% 
234 *ft +b 
ift ii . 

19 19% 


4ft *ft -1 
04ft *8% -4 
3*b * +% 

304 31 + b 

1ft «% +b 

41 41 +4 

34V 3*4 +% 

2Sb 25b 

27% 27% -V 


AUSTRIA 

Dee. 22 ' Price . + or 

SctiX — 


Creditanstalt— 210 +4 

Goeaser.- 319 .... 

Interunfal!...; 410 

Landerfaank. 214 . 

Perlmocser-. 310 . +2 

Steyr Daimler,- 162 *3 

Veitaeher Mag. . ' 210 —2 


Preuasag ..) 275 —1 

I Rhein West Elect. 175.7i +1 Jt 

Rosenthal ..' 290 1 +10 

Sobering .. 1 370 | +0.8 

Siemena .! 381.7, +2.7 


ARBED.. 

Banqlnt A Lux.. 

Bekaert B. 

Clment BR- 

Cockarlll-- 

Delluuxa. . 

EBEB. 

Elactrobel. 

Fabrique Nat.... 
GB Inna 

GBL iBrux,. 

Gevaert-. 

Hoboken-- 

Intercom. 

Kredietbank. 

Pan Hldg*.. 

Petroling.— 

Royale Beige.. . 
Soc. Gen. Banq.. 
Soc. Gen. Beige. 

Sofina. .. 

Solvay... 

Tractionef. 

UCB.. 

Vieilie Mont. 


f Price ! + or 
: Fn - i - 


1,246 +46 
... 4.850 +50 
.. 3,460' -106 
. • 2,075, t25 
..' 175 —3 

„• 4,906. +5 
2.530* +10 

6,420. 

.. 2.300 -50 
.. 3,295 +40 
. 1 2,358, +60 

. i 3,001 . 

. . 5.3K* +70 
. I,92gxi .. . . 
B.24+1 +30 

• 8.021 . 

... 6,050 +100 

7.100. 

.' 3,000 .. 

„• 1,725. +45 
6,300. -10 
; 3,610 +10 
( 3,45c +30 
4,246' +145 
I 3,42C: +70 



ITALY 

Dec. 22 Price or 
Ure i — 


Banco Com'le ....(26.690i —60 

Bastogi IRB8. 124.6 —4.4 

Cent rale .I 1,130- —141 

Credits Varesinoj 3,850- —43 

Fiat,.---J 3,320, —371 

Finslder—.I 46 . . 

Generate (AMicul ISSAKL -344 

Inveit ..I 2,TOo; +39 

Italca m inti_*37.060 —271 

Mon’ajigon .| 212.6, —0.4 

Olivetti.| 3.8BO, +69 

Pirelli Co.I 2,745! -26 

Pirelli Spa-.| 1,478; -11 

Snfa B POZ .. 1£801 +20 

Toro AmIc.. 11,900) +10( 

do. Prer-1 8.190) +70 


Indices 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Festive mood continues as equity index rises to 


RECENT ISSUES 


EQUITIES 


Account Dealing Dates . 

yet an 

Dealings tions Dealings Day .7 V w MU 

Jan 16 Jan 26 Jan 27 Feb 6 V 

SSso SSS “ - to appmi«l Of «b. p»- 

aW-ttaa CS FINANCIA L T.MES STOCK IND.CES 

S»££SS£ bSSrESS: "& ■ °St »■ - 1 ‘S’ i °?f S' 

mas holiday — the House is Lon in m -■---with Metamec Jentlque rising 3} 

?£?“ for a lin H ted Period only role 4 to 154p rad HHiSamnel Government s«a .J as.i4 82.93 b 2 .to ea.w ez .34 az .26 eo.B4 vni^ 0 « P i ,0 t 0 

7L5S*? B .3 ui S? y 1 5 W 1»3p S^SJSfe Fixed interest.■ 86.83 86.05 85.96 85.96’ 85.86 85.81 81.66 JLJj sSL2^£ EjfJS 

enthusiasm for Royal of Scot- industrialord.. 776.2 772.0 tbb.b vee.x 759.3 76s.b bbb.4 lS»^wW?e fSnherted 

ssss* “jr’systss assjrsiSi^ssr •*—-. S79a; 5a ° 1,57 °- x ■“ 668 -° bto - 5 5381 ssShaiirFasB“4 * e i 

stocks took fresh heart from S^nS 8 ^^ 2 jSTTii 0 2£ om. w. Yield-• *.m, *.bb 4.5* a.eai 4.63 4 .bb b.io high for the year of 59p. A 

sterling's recovery and interest SJdaJSi TtinriU Earnings, Yid.t (full)* a.aa 9.35 9.37 9.43. 9.45 b.si io.bb report that the group Is seeking 

rate hSpes. WloWlSt figfo Uoyd * flTUshod p/e Rat* (net) <■>. 13.14 13.0B 13.02 12.94 is.vt 12.83- io.D 2 a U.S. quotation encouraged 

^Although trade was again in- Allianz's bid, equal to the RAT Total bargains. ie ’ M3 s®- 005 ai.iao 19 , 280 . 22,411 19.BB8 16,655 “ 8 I2fr activity in Sears, 3 better 

molted by seasonal influences, industries offer. Tor Eagle Star Equity turnover £m.- — 264.44 311.99 170.68 226.86 855jb» iae.4 ar 'rS‘i£i«i„„ 

S? torefrjffrim thSfrSSSS 7f5^iut th oti| tte co d 0 Wn -ti 5 I t0 =00^0"^"“.•: - 16.866 15 .M 8 16.084 15.347 16.430 12,073 firm showing, Anglia “A " rising 

levels. Marked up at the w5£5 SSntir VrtS? hfrh?rTS r?p sn«» traded tmn..., - ies.7 i36.3. i24.s 144.9 iso.o, iosjj S more to I52p ahead of the pre 

ln sympathy with Wall Street’s m « 7 n ^if* Tmi “ . . lHrainaTy results due early in the 

overnight strength and the Broke/ issues aS" teTuted^o 10 am 775.6. n am 774.9. Moon 775 . 2 . 1 pm 775 . 9 . New Year LWT “ A" hardened 

OECU>s optimism about the S LS tenfle<1 to 2 P m 775 . 2 . 3 pm 775 . 2 . a couple of pence to 183p. as did 

world economic recovery, prices Grand Mph-rowill tan's 14 », Basis too Gm. SeM. ia/l/28. Fuced Int. 1B2B. Industrial t/7/36. Scottish “A,*’ to a high for the 

improved further in thin trading. Gold Mines 12 / 1 / 50 . se Aeuvity 107 . 1 . year of 113p. 

Sentiment n. later hel?ldlby SS fStedTSmSs ? 1 m. ,n*. m-246 xn. ..Ii rtl,e I. Pre5! “■""«* 

5ss«r 

SSTrit^nTp^p^SSl highs and lows s.e. activity ^.t^ES5y,»»5S $ 

ESSf “ ’* “« * SSSS= -1983 isiiicecoinpiiarir-fp^^ SMfff ASTlASL 

Trade petered out almost com- hi^ promoted rtSve^v IZd ITU -;-r-;- ‘ ai bo tors also made headway under 

pletely during the lunch-time ^efiTSaff draonSlaSe_ -* J ™ah jjgw -the lead of Lex Service. Sup for 

period, but prices held close to S rSw i-Daiiy a two-day gain of 17 at 388p; BL 

their best levels of the day and we^mixed Alti^ivoiM e-^S Govt. Secs... 83.70 77.00 127.4 49 . 1 a 13a3 13B7 Young spurted 10 at 100 d, while 

afterhours details of the Tto 14&taftaTidSd ttS tlu,,J »'« « | dH ^British Car Auction closed 6 

better-than-expected November much at Rxad int — 86.41 79X)S iao.4 bo.bs Bargains - 109.2 101.4 better at 235p. all three were at 

trade returns helped to unde£ ad^&d Bto mT ,7,,a, im ‘ 1Z8 ' ,, ' T7) Vaius , 554.5 427.7 new highs for toe year, 

pin the firm tone in the late trad- *£?£? L^Dock- ,nd ‘ 0rd . 28 flBf 5^?® ! 1476 1B2a 

^The Financial Hmes Indus- Wj D ? vel °P me “t Corporation G ow Mines. 734.7 444.6 734.7 \\s.s e£«F« SS^unooS^TSibuSeS StaS 

trial nrdHTaVT had dealt an early blow to White mm omi vmmm k»«m.iii &SS«Si»J 104.1 102 .B ^ 

™L.^Ordinai 7 share index Mountain Quarries’ plans to 1 > vamS.... 456 J 42 B .7 Holding, additionally aided by 

illustrated the day’s proceedines. i_call option activity, added a few 

showing a rise of 3.9 at noon SES 1 pence at 141p. while, among 

before closing 42 up at a new comnosure Bine Circle finned spending. House or Fraser con- 14 more at 27 *p, and Brooke region als. United Newspapers 

all-time peak of 776.2. 5 s nri Ruohv Portland tioued t0 attract speculative Tool, a couple of pence higher improved 13 in a thin market to 

Of the constituents, Bowater iSf Mn white wSr siiPOri. and addad 4 to record a at 16p. 2S0p. Dealings in Anlt and 

featured with a rise of 9 to 264p. tn Min twohay gain of 16 at 246p. MFI sseondarv . rmiAa i Wlborg, briefly suspended at 33p. 

after 270p, on bid speculation, secS? hardened a couple of pence to iS | n P S were resumed juM before the 

while Id reflected a combination retomrf to 15 ®P and A G. Stanley closed 3 w “arket dose at 44p. a net gain 

of U.S. and domestic support to ^^,J5^which rore^Tto dearer at «P- Superdnig Stores 5r*?“ t w - a “fleeted ^ llf follonMfrie ^eed terms of 

close with a gain of 12 at 660p. m D fSiToS SxteT- tin “ P ut on 2 at 262p following the 46p cash per share from Sun 

Grand Metropolitan provided a w JotaMowleS; fl™ on ^rd-Atiarter figures, while 5aS e 5 1 fS2^i^*^J.S Chemical <* the U.S. which 

dull contrast, falling S to 337p, WcdnewJav after^a broker's Sumrie Clothes advanced 6 to "Jp.* 1 *2* already controls 48 per cent of 

following disappointment with J^SeSatim came Sf fi W P- the increased mid-term J*® 1 ^*“ ( S T i ff JVJSS r ?P the equity. Elsewhere, advertis- 

the annual statement * 0 ig g D Buyers ’continued to shv deficit being outweighed by the r a rtiier-s P SSta nSr “*6 agents Geers Gross attracted 

The FT Actuaries Industrial away 8 froraAMEtwhich shed 3 company’s outimistic statement £ lf ^ scattered support on recovery 

group and All-Share indices ST 2£fortiS* ^Srofl^o 3 on second-half trading. prospects and Allied 8 to 108p. 

also moved into new high W hiie tto 1 rieh^iS! The Electricais leaders usually Leading Properties made 'a 


yet another record—Gilts good 


FINANCIAL TIMES STOCK INDICES 


today - passed quietly yeste^- 5 To 'Sj 3 p U S^Sauve 

da ^- Leading industrial shares enthusiasm for Royal of Scot- 
10 Penetrate into new fand also wan^d bZt the Sle 
.- W hj le . Government price edged up 2 more to 224p. 
stocks took fresh heart from Clearing Banks, on the other 
recovery ^ interest hand) ^ and ’ Uoyds flnishBd 

trBde ^“- a F dn *“■ AtiS’s bii^qual to the BAT 
“SS2f Industries offer^to E^c Sui 

ti“n tore^Xm thL^A' ^bu ? 1 oth^ComSito I?- 

WaU^StiSi surances went higher with GRE 
^gaining 10 to 517p. Life and 

mm? nJSSBm* 1 d » i£ e Broker issues also tended to 
OECD^s optimism about the make ground, 
world economic recovery, prices Grand Metranniitan'e 14 ™,r 
improved further in thin trading. cent^lSiw pSSflts ^ 
reDor^ e ?b a t tf thp 1 helped by atm failed to impress a market 

JSSSL?"* th H iK C ^ m< ^ 1 « r -52 d clearl y anticipating more and 
reiterated his optimistic the shares dipped to 331p; con- 

^deration of the increased divi- 
duri nf. dend and 20 per cent scrip issue 
SEJJJJSS in to e House of coupled with afeeting that some 
M .«. ,1 exportations were pitched too 

niM^iJ rtf! al , mos ? high prompted a recovery and 

lunch-tune the close was 7 down on balance 
S lose at ^P- Other major Breweries 
tte ‘l 87 we™ Mixed. Alli^4Lyoiis eased 
<* J * 6 3 to 140p, but Baas added that 

S"tS“2WS5 . November much at 308p, whUe GreenaU 
trade returns helped to under- Whitley advanced 5 to 121p. 


Govemmant Secs 

Fixed Interest. 

Industrial Ord. 


83.14 82.93 82.70 82.64 82.54 82.26 80.24 

86JB5 86.05 85.96 85.96' 85.86 89.81 81.66 

776.2 772.0 769.8 762.1 759.3 76S.B BBB.4 


Gold Mines. 579.3; 580.1 570.1 558^. 568.0 570.5 528.1 


Ord. EN». Yield....— 
Earnings, YId.% (full)* 


4.65 B.IO 
9.51 IO.BB 


P/E Ratio (net) <■». 13.14 13.05 15.02 12.94' 12.92 12.83' 10.02 

Total bargains. 18.943 20,005 21,120 19,280.22,411 19.B28 16,655 

Equity turnover £m.- — 264.44 211.99 170.68 226,86 865.88 1S6.4 

Equity bargains. — 16.856 15,648 16,084 15,347 16,430. 12,073 

snares traded iml)...', — 165.7 136.3. 124.5 144.9 150.0 ( 109.2 

10 am 775.6. 11 am 774.9. Nmn 775.2. 1 pm 77S.9. 

2 pm 775.2. 3 pm 775.2. 

Basis 100 Govt. Sen. 18/1/28. Fixed Int. 1B2B. Industrial 1/7/36. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 802S. 

Nil *12.35. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 

Since Compiiat’n 

| High | Low 

High i Low 


pin the firm tone in the late trad¬ 
ing. 


News that the London Dock- 


J* 0 F « is wk Wd5Krstf-2aras 

S'.,?, 8 ..* 1 . °°2?. helped cement issues to regain 


Govt. Secs- 83.70 77.00 

111/11/ (Ml) 
Fixed Int—.. 86.41 79/33 

(7/12) (1/S) 

Ind. Ord. 776^ 598.4 

(22/12) (12/1) 
Gold Mines. 734.7 444.6 

U5rt> cum 


i—Daily 

127.4 49.18 ! G, ifL“8 | e l 

(9/1/M) (8/1175) I Bar?* 1 "*- 


(9/l/M) I (5rV'75) 13a - 3 13B - 7 

150.4 60.65 Bargains—! 109.2 101.4 

(2B/11/V7) (iil/75) Value.• 554.5 427.7 


(1/S) (28/11/17) rill/75) value.J 554.5 427.7 

598.4 776.2 | 49.4 “Vfwqe 

™'i fUffi.., 147.6 16S.S 

444.6 734.7 43,5 I Equities 

cum (15(2/85) jCttiUinv, Bargains. 104.1 102.8 
I I Value.... 456.2 425.7 


ground. 

Elsewhere, takeover sp^ula- utcayn, rat *»*v-v. uniuuucu uj ____ lt - * • qq_ ana one or two seuere swm 

tion remained nfe In the Finan- iq, after opening G higher respond to occasional buying in- S2 w£m hK 2eat? am? Joh appeared. Land Securities 

dal eactor. Merchant banks con- reflecting demand for the group’s terest and put on 7 to 252p. ££fl 5 *£'S finished a couple of pence dearer 

turned to be excited by the un- shares in New oYrk. attracted Among the high technology ~f 5?" at 268p, after 270p. but MEPC. 

successful attempt made by a a reasonable level of support, stocks, Oxford Instruments con- at relinquished 4 of the 

Middle East consortium on wWch was on ISrtbCT tinued to respond to the joint g®“J* «»«*«* previoS dS^s wdn 5 11. Else 

Wednraday to acquire a 10 per JSStom aSoan? aid pnl Japanese venture and touched whkh JSSd d 6 to ."JS where. DaJJs Estates hardened 

cent shareholding In Meinwort greased steadily to close a net 3 P? before settling 5 higher on JJJJVSff ^ ^ 6 to a 1983 } to24p following the acquisition 

Benson — it acquired only 52 12 up a t a high for the year of ^ day at 310p. Renewed “ 175 P- h a portfolio of properties from 


while the rights issue proposal ^ . put on 15 to 285p on counter-bid , ' naae “ 

.eft Edw^ 5 down « HW WSSTSi 


per cent — and further good 660 d Coates Brothers Dirt on 3 demand left Electronic Machine 
gains were recorded. Meanwhile, fora two-dav earn of II to 95o 7 higher at 69p, AB Electronic 
the Eagle Star bid saga took a on tte U^acSuiStlon. AmonS contSued to make progress and 


fresh turn when Altianz made a pw on W furjer to 400p, while Native brt. 4hiS Watford. 

52^5J? l EJSf t 2S. ,1 2®!6 Bard® firmed li to 14P m Kodte recovered a similar amount ^ ed bdd fr^ Among 


sniu-a vuuin/icui owticuicuL _ j_•_ „■ .a 44 

SS ^TeS a 6 f to. F i^ 5SS%S? '.irillrt 

K of 175? ^ 6 to a 1983 J t0 24p foiling the acquisition 

p ‘ of a portfolio of properties from 

Rm..*.- British Land, while Markheath 

Bowater flare np Securities firmed 2 to 127p on 

Another sudden buret of property lettings and sales in 
eculative support, which Watford. . 

vived rumours of a bad from Among firmer Shippings, 


optimistic view on U.S. interest •" “ --- - - -- demand left Westland 5 to the on balTncP nt tJ^TZ 2 and 8 respective!v following 

t? e f'| 0r o^ri ^ w l r • : Fll buoyant at i n w ^ e a similar nature coupled with the interim profits recoveries. 

Gross National Product helped...•,.*** 7 , Perkins traded firmly and put "•“* Trusts continued to edge 

to ease upward pressures on ' EH continued, to respond to on 7 to 130p. Davy Corporation rt JFE hiSer wito many (notations 

short-term interest rates, the profits potential of the com- edged up 3 more to 5lp and relordine new hirfis to the 

Government stocks gained pany’s Rhinotherra medical Simon Engineering improved 8 ® <2SL P ’ Sord^and SOTlheSi iS 

ground. Sterling’s further equipment subsidiary, notably further to 395p. ML Holdings f avou rites piwed 5 t» 123o and Fleming 

recovery against the dollar also the anti-rhinitis inhaler, and responded to demand in a 22!’ ri1 ‘ShShSi #5522?* SSreeas 8 to iffio 

helped sentiment and closing advanced 19 in a narrow market limited market and also put on §?!?* ^S ,k ^b trf - 10 

gains in the longer-dated stocks to 200p. 8, at 263p. Rationalisation moves ? y 

ranged to }, while shorter- Leading Stores finished a shade left Woodhouse and Rixon 1* \ at 10 !wi 

maturities finished around | firmer for choice with sentiment higher at 15$p. Other smaller- TJX?' revived 7 to opened a few pence ^arer but 

better. The FT Government aided by farther indications of priced issues to show to advan- l5jrV **“• P^8e^ 10 to 418p. lack of interest saw most 

Securities Index closed 0.21 up buoj-ant Christmas consumer tage included Weir Group, up broker's favourable tions drift back to close a shade 

- - circular, Glaxo moved up 15 to easier on balance. Elsewhere, 

730p. exploration stocks recorded some 

Reflecting vastly improved in- gutstanding ^ 
terim results, James Crean Sorere/gu reloaded aAMh to 
gained 7 to 135p but, heeding the S* e . r * p#r t l an( 

adverse affect on already slim Forties Field financtog agree- 

margins of the DHSS imposition ™£ nt ?? 

of price redactions and a price Pe ^® ,e ! u “ 8 - a 

freeze. Philip Harris fell 11 to t0 

105p. Dealings in Nn-Swift were ment - 5« ^ st * ta SS“ t 

suspended at 65p and details of fr » m O ®^ xon -,. d ^ w ? *•* *£;£' 

the proposed merger with Asso- after 23ft). failed to . excil ^.^ a "' 

elated Fire Protection, along •»«« became “g!"* ** 

with the share options granted 143 P* “P. 13, Jf“SH-jSi 

to Hawlev, were announced countered a revival of demand 
later the last-mentioned rose. 4 witii Atlantic Resonrres rising ^5 


) 200p UMftMta'Ml J^er at 240p and Christie _ Helped by overoight firmness 

LeaSng Stores finished a shade left Woodhouse and Rixon 1* ^ i , ch a ^ ded , l at 10 ^ D ' S ,- 


FT-ACTUARIES SHARE INDICES 

These ImSees are the joint conqdatioa of the Fmandai Tines, the Institute of Actuaries 
and the Faulty of Actuaries_ . _ 


EQUITY GROUPS 
& SUB-SECTIONS. 

Figures in parentfteses show number of W« 
stocks per section 


Thurs Dec 22 1983 


Eat Grass BL 

Earrings M*. P/E 

DaA YlcW % YicW K Ratio Index 
Change (Max) (Art (Net) Ml 

% at 30%) 


to 84p helped by the acquisition 
of a 29.8 per "cent stake In a 


to 690p. Eglinton 30 to S85p, 
Aran Energy 5 10 75p and Bala 


CAPITAL COOPS (203)- 

Bulking Materials (24)-;-4«7J 

Contracdna ConstmcSon (30) - 073J 

Dectrtc a ta C38)-— - 1633J 

Enato eeri nq, Cortractfirs (30)- 457J 

MMbonicjl Engineering (59>- 302J 

Metals end Metal Forming <9)- X7fc.< 


X8S 1420 45323 462.B 4506 46LU 42SL80 

4M 113* 44544 44535 445.71 44748 34535 

531 B.9Z HUM 66X68 668.73 65157 728.78 

2/D 15.52 154032 154938 153537 15X7.49 1575-94 

Ail 10.06 45341 44731 44234 <3732 436.40 

531 1102 213.33 230.92 28831 2883S 19348 

6.65 13.97 17531 175JB 17357 17285 34431 

435 — 12232 7382) 11&9B 11823 7541 


stockbroldag concern. Airship 3 to 35p. 

returned from suspension follow. In Overseas Traders, Ocean 
im; the fund-raising details and, Wilsons eased a penny to 34p 
after rising to 95p. came back following the interim statement 
late to 9ft>. StiU mirroring dis- Piantatiorus remained select- 
appointing figures. Kelsey In- ively firm. Consolidated Planto- 
dnstries lost 15 to ISOp and tions attained a 1983 high of 104p 


balance at 102 p. while the War¬ 
rants closed Iff up at 303p. 

Murchison surge ahead 

The South African antimony/ 
gold producer Consolidated Mur¬ 
chison continued to outperform 
the rest of mining markets with 
the shares surging ahead to close 
a further 5Q firmer at a 1983 high 
of SOOp following another wave 
of Johannesburg buying. Mur¬ 
chison shares have risen in 
excess of £2 during this month 
accompanied by a sharp rise in 
free market antimony prices and 
vague takeover rumours. 

Other South African mining 
issues closed little-changed 
either way after subdued trad- 
jog mirroring another uninspii^ 
mg performance by the bullion 
price. 

Golds made a good start to the 
day with Johannesburg and local 
buying interest in evidence, but 
this quickly petered out and 
share prices drifted easier on 
jack of business to close with 
small losses on balance. The 
Gold Mines index dipped O.S to 
579.3. 

One or two firm spots emerged, 
including East Rand Gold and 
Uranium which put on 12 to 
497p. Persistent enquiry was 
also reported in East Daggafon- 
tein, which hardened 2 to 36Sp. 
Among leading issues, Doornfon- 
tein added i at £14$ but Presi¬ 
dent Brand weakened £12 to 
£262. 

South African Financials were 
mixed. De Beers, due to 
announce the 19S3 diamond sales 
figure early in January, gave up 
3 to 515p but Anglo American 
Corporation put on & to £13t- 
Persdstent interest in over¬ 
night Sydney and Melbourne 
markets prompted a strong per¬ 
formance by Peko-WaJIsend. 14 
firmer at 334 p. while CRA added 
6 at 366p and Bougainville 4 at 
158p. 

Tins were featureless with the 
notable exception of Tanjong, 
which followed up Wednesday’s 
68 jump with a rise of 37 to a 
year's best of 250p. 

Demand for Traded Options 
remained relatively high with 
2,883 contracts strode comprising 
2,159 calls and 724 puts. The 
latest moves tin the battle for 
control of Eagle Star again 
stimulated support of Commer¬ 
cial Union options which 
attracted 353 calls. 202 in the 
January 180's, and 73 puts. Im¬ 
perial Group and Lon rho 
recorded 396 and 253 calls 
respectively, while 1CI attracted 
218 calls with 175 transacted in 
the January 650's. 

OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
lugs logs tion ment 
Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
For rote indications see end of 
Share Information Service. 
Stocks favoured for the call 
included UKO, Bowater, Whit¬ 
tington Estates, Metamec Jen- 
tique. Fleet Holdings, Mercan¬ 
tile House, Premier Oil, Armour 
Trust, Smith St Anbyn. Aspi- 
nali, Rowntree Mackintosh, 
EgUngton, Mersey Docks, GRA, 
London and Liverpool. Corona¬ 
tion Syndicate, Combined Tech¬ 
nologies and Metal Sciences. A 
put was arranged in London and 
Liverpool, while a double option 
was transacted in Premier OR¬ 
RISES AND FALLS 
YESTERDAY 

Rbas Falls Sumo 

British Funds . 81 2 8 

Corpns. Doin. and 
Foreign Bonds ... JB 3 48 

Industrials . 303 178 920 

Financial and Props. 181 57 300 

Oils . 38 1Z TO 

Plantations . 11 4 5 

Mines _;. 45 35 88 

Others . 67 49 70 



F.P.'X5.'12176 
|F.P.;Z1;XZ 34 
>200; 10,8 220 
!ioo- - |lld 
iF.P. - ,115 
If.P. 1 _ ! 50 

:f.p.i — : 76 

!FJ*. 14/12' 54 
;f.P. 25.-11| 66 
F.P.i - | 96 
iF.P. - 1140 
:F.P.: - I 07 
F.P. - 177 

F.P. — 155 

iF.P.i - | 41 
• F.P. 16/1 llOl 
IF.P.’ — 1240 
'F.P. 16/12! 109 
IF.P., - 391: 

'F.P. - .163 

I.F.P., 6/1 1 32 
F.P.! — j 92 
F.P.. 13/1 93 

•F.P. — 1140 

IF.P.' - 155 

IF.P.16.12150 
F.P.I - 29 


i^Aspinall Hides 10 p. 130 1 .. 

,+Brawmakcr lp. 3D .. 

Brit. Petroleum.165 

ICabic AWIroieu SOp 110 4 1 
'Charterhouse J. Roth. 115 
Do. Warranto [ 50 
jOatoserv Inc. 5c .. •• 1 68 ■ 

i4>PeoerateaHousg 5p' 50 

.-hFlogao lOp. ..■ 63 

iHenara lOp .96 

!-i>High Point Serv. lOp 138 .. 

.^J'hnsn&lorg'nsniOp B7 , .. 
■{•Kenyon Securities '177 ; . 
itrin.* Edin'ghTat.lOp 15B +! 
I4<MME facilitieslOp..< 38 i-: 
■r Me bon lOp. ... 1 94 1 ... 

1 * Moray F. Malfgs top 225 I ., 
/■frPage -Michael- bp-- JOB , ... 
jPaJma Group. 393 +1 

i-J. Peri com lOp.'156 1 ... 

j-J-Protimeter 5p. 33 1 

4-Syntorlal* lDp.. . . 92,-3 

‘■j«Tny Homes. 91 ... 

|4-TynoTCMTVAN.'V£I 138 , .. 
V G Instruments I0p.. ( 134 1 + 3 
*V. W. Therm ax. • 145 [ .. 

'Wltan Invs.Wrrnta... - 27 • ... 

; 1 ' 


•i &03.O 5.7, 3.5 11.6 

i 20.25 1.9 7.2 11.1 
•th5.47i 3.5 7.1 4.8 
. - F4.B — ■ 5.6- — 

l bai.5 5.1 1 5.13.3 

b2.45 =.4 7.0 8.3 
iJJS.Bv 5.E 3.7 10.2 
. I 02.H 1 2.6 4.2 1S.1 
J u3.0! 3.J 3.1 11.0 
b3.15' 2.1 5.2 12.0 
1 b9.3Bl 1.7 7.6 10.9 
1 05.25 2.5 5.4, 8.7 
I 00.7. 3.3 2.6 12.9 
.. b5.a 2.0 a.1,15.1 
. b7.0 2.7 4.4 9.2 

I bl.4 3.3 1.9 23.4 
S> ud2.D. 0.6 7.2 27.0 
ul.1l 4.9 1.6 ti.O 
u0.7;2.7 3.1.16.7 

ll4.1 : 2.1 6.4| 9.3 
I 8.2£; 2.4 8.5 7.1 
bl.4 5.6 1,5 17.2 
uBJ3£i 1.6 5.2 16.5 


FIXED INTEREST STOCKS 


price I op I® =1 

£ ! Is SI 1 



H . Nil 

100 F.P. 

99 LCIO 
* * 1 F.P. 
99.15 £25 

- I F.P. 
■ * I F.P. 
100 F.P. 

99.714 £30 
97.268', 1*25 
II £30 
{100 It 10 

- | F.P. 

- ! F.P. 

- 1 F.P. 

- , F.P. 
« ■ I F.P. 
99.44 ’^25 

99.895 £30 
100 • F.P. 
tlOO F.P. 
*99i 2 l F.P. 


[ — J24pm 
! 2/1 (102 
: - 1 10 !; 

; 9(2 1129 
— I 2&Jj 

— 1 103 

. 6/1 :il7p; 
2711 1 91 
26/4 I 3 2 681 
'23/1 29t 0 | 

10/11 46 I 

— I 12 >4 
— IDO h) 

— (100., 

- lOOifl 

- 100 Vi 

; — 30p. 

t - 255.1 

- ! 30 u; 
I 3/2 :103 I 

- :io3i<; 

- IDS 


17om'Arlen Elect. 1 I*ii Cnv. Ln. 1990 ... 23pm 

lOltcjBrlstOl Watorworks 6.5-. Red. Prt. ISab, 10 ^ > 
9>:>Coln« Valley Water 61 , Red. Prf. *90. ; IO 1 

115 iCrvctalatc 8 «c* Cnv. Ln. 2003.. |129 , 1 

24>i,cif /U.K.i 121.1 Una. Ln. *91. . . 25!. - 

1 D 1 |External Inv. 87. Cnv. Ln. 2003-08.. . . 103 1 

B 6 p/Fisher/A.'7\ Cnv. Prf.(HTp. 

90 iGen. Finance N V 11.311. Ln. 2007.... 90': 

30 Int. Bk. for Rec. ft‘Dev. 11.51 Ln. 2003 1 32.: 

25 {Ireland 12 ^ 1.2008 . ; 29Jj;. 

301-jLon. Shop Prop. 9pc Cnv. 94-99 Ser II. 44 > 
lOVi.Mid Kent Wtr. l2pc. Rod Dob. 1993 

99 1 Nation wide 10.M. Bds. 8 10/84..100 r, 

99;b' Do. 10Uf. Bds. 5,11.-84. . |100 1 h 

B9i- I Do. IOI.iI. Bds. 3.12 84. -100 .4 

100['.| DO. 101-1 Bds. 24 12 184 „ . 100 * 1-1 

29p -Palma Group 3t; iCum. Prf. £1.. . 30p 

ZSU'QAiaena Moat 121 Lst Mart. Deb. 2013, 26‘r 1 

29^4iSpaln 12l Ln. 1968.• 30 u n 

102 .Sund 'ld -r S.EhleldaWlr 6 l;pcRPF. 1909102 I 
1 OO^i[Tend. Hundred Wtr,12pc Red Deb 199J ; 102 < 
IOHe West Kent Wtr. 6.25pc Red Pra1.1988;10H:> 



RIGHTS ,r OFFERS 


3=> Latest I 19B3 
Issue pij Re nunc. - 
price Eg date (-1- 

<CL • ■ | High I Low 


— — 450 340 * Air Call.I 450 +10 

— 16/12 45 31 Barget. j 37 +2 

— 13/1 71 66 Charterhal-5o. 70 It2 

— 15/12 123 115 Hey wood Williams.j 123 . 

— 30/121 37 28 Munson Fin. I Op. 35 -2 

— — 60pm 33pm'*McCarthy ft Stone20p. 33pm -2 

— 15/12 30 28 Iphicom lOp. 30 

— 16/1 [ 103 { 90 ^Pineapple Dance lOp , 100 . 

— — 14pmt 8pm,Toronto Dom.'Bk.I 8pm,—2 

— 4/1 107 90 (ward White. 102 I-l 

— 21/11 1 175 * 133 IWestorn Mining Options— . j 176 >+2 


Rranaciatkm data imsBy last day tor dealing free d stomp doty, b Figures 
baud on arospec ti re estimatasL cf Dhrkfend rata paid or payable on pert at 
capital: cover baaed on dividend on lull capital, p Assumed dividend and 
vMd- n forecast dividend cover baaed on previous year's eaiekun. F DMdarul 
and yield based on pdospectus or other official estimate* (or 1934. H Dividend 
and yield based on prospectus or other oflcrel ammam lor 1883-84. Q Gross. 
t Cover iHass tor conversion of shares not now ranking (or dividend or ranking 
only for reatrictsd dividends. » Ffgurtn or report awaited. S Plnctng price, 
p Pence unless otherwise bidicetsd. f leaned by tender. | Offered so bold are 
of ordinary abaras is • " righta.** •• Issued by m of capitaHsatloa. SB Ra- 
Mtraducsd- H leaned la coon action with raotyanlaatloa reerg er or taksonc 

S r faHy-pald). • Pruvbrkmal or pertfy-peld atlotmoot lotcers. * With warrenta. 

Intfodoetloa. Qbnri to fonmi prefarenca bolds re. |Aleunw Mttsre 
t Effecthre kmr price after scrip, t ftreoif r dealt In under a pedal ndo. 
4> Unlisted Securities Market. C Csnsdisn. 



ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
Stock price change 

BAT Inds . 172 +4 

Bowater . 264 + 9 I 

Cons Murchison . BOO +50 

Eagle Star . 115 —15 

Grand Metropolitan ... 338 - 7 

ICI . 660 +12 

Land SecuririBS . 268 +2 

MEPC . 261 - 4 

Pearson fS.) . 40* +9 

Scare Holdings . 83h + 3 

Sovereign Oil . 225 +10 

Taniong Tin . 250 + 37 

WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Wed. Day s 
Stock changes close change 

Ryl Bk of Scot 16 222 + 20 

Chrtriis J. Roth 15 115 +10 

Bank ol Scot 14 725 +30 

Hondra 'New' 14 96 — 

LAS MO . 13 263 +16 

Shell Trans ... 13 559 +11 

Bmtt ft Hllms 11 135 — 

Midland Bank 11 400 +12 

Racai Elect ... 11 209 +1 

Beach am . 10 321 — 2 

Beflafr Csmtcs 10 720 +20 

Bowater .. 10 255 + 5 

GEC . 10 178 — 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (148) 

BRITISH FUNDS 14) 

INT. BANK a O SIA5 GOVT. STIC. 
ISSUES (1) 

CORPORATION LOANS <31 
FOREIGN BONOS (1> 
AMERICANS (S) 

BANKS (4) 

BREWERS ill 
BUILDINGS ft) 
CHEMICALS (5) 
ELECTRICALS (7) 
ENGINEERING (4) 

. FOODS (S) 

INDUSTRIALS 117) 
INSURANCE (C) 

LEISURE (1) 

, MOTORS (4) 

NEWSPAPERS (3) 

PAPES 12) 

PROPERTY IS) 

SHOES 12) 

TEXTILES ft) 

TOBACCOS II) 

TRUSTS IS4) 

0VttlSEA5 L ra&DCRS (1) 
PLANTATIONS (4) 

MINES (S) 

NEW LOWS (18) 

B4n k L«. m i fU K? A,<KS "» 

BREWERS fj) 

Bodd I ngtons Young Brewery “A" 

Invergorden 


BUILDINGS (!) 
TurrlB 

CHEMICALS (1) 
ELECTRICALS (1) 


739 340 1.609 [ Pleseey . ID 


Del/ntr -- 

ELECTRICALS (1) 

Scan Data 

.. . . INDUSTRIALS (3) 

AVjhuw ind*. Parncr Knoll "A" 

i Mainmci 

A. A M. Hire uh suretime Jnt’l, 

Inter rii Ion Video 

Peters tMIchari) promotions Home 

Nora rjeesev) Knit 1116 * 


Sterling Industries 5 to 98p. 


before settling 2 dearer on 


LONDON TRADED OPTIONS 



. KriiMS and constituent diaiMW are pubMicd in Saturday Issues. A list of constituents is 


Dec. 22. Total Contracts 2.B03 Calls 2,159. Puts 724 
• Underlying security pnea 





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Insurances—continued 


Alban/ Lrto Assurance Co Ltd 
3 Darius Lana. Patten Bar. 0707.42311 
PHlm Fanis 


EaPcnFdAc 618.7 
CuroFOAC .363 
liwdPtfiAC 423.8 
GtMnPnAC 250.9 
IntlMmFd 26 b.7 

i anPcnFa 133.7 

mPcnFdAC 129.2 


+ 0.8 — 


i:f m - 

1.1 + 0.1 — 

1.7 +1-3 - 


Int Equity 128-7 

Property 163.1 

Fined int 111 .7 

Index LkGC 90.7 

Cun 99.8 

Hand-Jf»-Ftand 

Fixed Int 14i:§ 

R3R& \ux 


Saw Fd 119.0 12S.Z . 

DBS Mangd 136.3 143.4 

Friends' Provident Life Office 


Pixham End. Dorking. 


103061 essoss 


ilSi 


1*0.6 -0.3 

133.9 + 0.4 

241.4 +0.1 


NatWCSv 188.1 198.0 +19 — 

Continental LMa Assurance PIC 
64 High St Croydon CRO 9XN 01-680 5225 


Capital Ule Assurance 
24 Ludgate Hill, EC4P 4BD. 

Kcv |ny Fd - 123.S4 


Kev ln« Fd _ — 123.a* 

PackmkrinvFd — 121'84 
Eaultv Fd 99.87 105.13 
FM Int Fd 9B.46 103.84 

Property Fd 96 JS 101.94 


faulty AM 1§3.3 
ProofV Ate 1S4.6 
Int ACC 152.2 
Manaad Act iS7.3 
Spec SAi 121.6 
Pen Int ACC 143-5 
Pen Prp Acc 170.4 
Pens Eauitv 188.0 
Pen Mg Acc 162-9 


171.9 +1.1 — 

162.8 - 1.4 — 

160.3 —0.4 — 

16S.6 -0.1 - 

128-1 + 05 — 

1S1.1 —0-6 — 

179.4 -1.4 — 

197.3 +0-3 — 

171.8 -0.4 — 


Gilt Deposit. Index Fund prices available 
an request. 


ESPf?” I^f ?8i:5f = 

MOOd Fd 100.17 106.*4 .... — 

Commercial Union Group 

St Helens. 1 Undersnalt. ECS. 01-283 7WO 


Crown Life 

Crown Ule House. Woking GU21 IXW. 

046862-5033 


Ufa Funds 
Cash Accam 98-0 
UK Eat Acc 110.7 
Fixed IntAcc 102.7 
IndxLkdAc 92.9 
Mixed ACC 105.4 
O'SEM EoFd 104.9 
Property ACC 99.3 
Pension Fluid* 

Cask Cap 98.1 
Cash Ac* 100 2 
UK Ea Cap 105.G 
LK Ea Acc 107.9 
Fixed IntC*o 101.4 
FIXedlntAcc 103 6 
IndexLkdAcc 91.0 
IndexLkdAcc 93.1 
Mixed Cap 102.8 
Mixed Am 105.0 
OkbFoCw 107.4 
O'seas Acc 109.8 
PtoPty Cap 94 7 
Propty ACC 96.8 


103.2 .... — 

116.6 +02 — 

I0B.2 +0.7 — 

97 J + 0 3. — 

111.0 +03 - 

I10.S +0.1 - 


UK Equity 98.2 
O'seas Equity 96.7 
Smaller Cos 93.3 
Gilt Plus 93.5 
cut Plus 86 94.2 
nxedlntDep 95.3 
Managed 97.2 
Inter Man 964 


— Sava & Prosper Group 


4 Gt 51 Helens, London EC3P 3EP. 

0708 66966 


IntCarrency £1.11 1.17 

IntBondlnc STQ-BO 11.38 

InUtondAc 310.80 11-38 


Lexsrd Brothers A Co (Jersey) Ltd 
PO Bax 108. St Heller. Jersey. Cl- 


DepPenFd* 189.7 200.8 + 0.3 — 

GlItPenFd* 191.2 202.4 +0.9 — 


CAL Investments (loM) Ltd 


GIMEqPonFd 604 64.0 + 

Scottish Provident Institution 


Guardian Royal Exchange 


G St Andrew So. Edinburgh. 031-5S6 9181 


Royal Exchange EC3. 01.283 7107 

CRE Pam ton* Ma nageme nt Ltd. 

PensPrp Int 130.9 137.8 - — 


Inrernatlonl 100.3 


103.2 +0.3 

104.3 + 0-5 


+ 0.2 - 

+ 0J — 

+ 5-5 — 


PensPrpAcc 142.4 
PensLkdGtln 94.8 
PcnsLkGtAc 96.2 
PensOepfnt 138.7 
PensDeoAcc 151.1 


149.9 .... — 

93.0 — 0-1 - 

101.2 — 0.1 — 


Property 
Fxd Interest 
Index Lhd 
Cash 


16 Sc Georges 5t Douglas loM. 0624 20231 
CALCAC* as.7 oa.i .... — 

CAL Metals 94.0 994 - — 

CALSilV* 223.8 236.7 -1.7 — 

CAL Gold** 87.2 B1.B +0.1 — 

CAL £?££•** 92.3 97.2 +b'.G — 

•Dealing days every. Monday. 

• •Dealings dally. 

CAL Investments (Bermuda) Ltd 


0534 37361 

‘ BW!’“M?+*** ,? W 

110.27 10-31 - B-S 


LOzBrFarE $15.05 16.02 

D ried Bd $10.27 10.31 

N Am Fd 310.36 11.03 


Lloyds Bank International Geneva 

PO Box 438.1211 Geneva 11 (Switzerland! 

Li Dollar 598.90 JO2.10 - 1f4 

U Growlti 5+8064 9B3.0 1.8 

LI Income SF203-S »U .... • *.| 

U PadSC SF109.9 116.1 -. ... 1.3 


— Pen Mxd Int 97.0 


109.1 +0.6 

qs.a +o.i 


Henderson Administration 


26 Finsbury Sq. London EC2. 01-638 5757 
High Inc 147.6 1554 +0.7 — 

Gilt Edged 96-9 102.0 +0.6 — 


Gilt Edged 96.9 
Cap Growth 149.6 
Technology 17S.1 
Nat Res'ces 136.9 


VarAnUtsOel? —*155K -■■> — 

VarAnlttsDcZS - 133.10 — 

BSSSaar* - 129.2 136.0 +0.f - 

UK Equity 131.1 138.1 +1-1 — 


PcnMnvAcc 126.3 132.9 

FenMnvlnt 1154 1214 

PeCornFd 1B2.B 191.5 

BrcwinEaFd 250 0 2+3.1 

Strarlnvfd 138.7 1/5.9 

Heritage Fd 137.5 144.7 


Propty Acc 964 101.9 — 

General Portfolio Life Ins Co Ltd 


PrtftoFdlnA 25 B2 269.8 

PRIIoEaCap 243.9 


Spec Sits 
N America 
Far East 
Managed 

Property 

prime Res 
Deposit 
Mod Currney 
GtoHlthCare 


102.0 + 0.6 — 

1S7.S +0.S - 

184.4 +0.4 - 

144.2 +1.0 — 

206.7 .... - 

238.0 +O.T - 

210 1 +0.9 — 

204.0 + 0.5 - 


DO Ord 98.3 
Pen Ea Int 99.0 
Do Ord 99.4 
Pens InU Int 1004 
Do Ord 100.8 
Pen Prop Int 95.2 
Do Ord 95.S 
Pen Fx Int In 96-5 
Da Ord 98.8 

Pen Ind Lk In 95.0 
Do Ord 9S.3 

PensCasMnt 954 
Da Old 95.8 


PO Boot 1022. Hamilton. Bermuda. 

1809-29) 5-5950 
CAL CTR Fd 67.1 704 .... — 

Dealing days every Monday. 


106.2 -0.6 
100.4 +0.1 

100.6 +0.1 


— Capital Preservation Fund International 


100.4 _ 

lOO.e +0.1 


Commodity Advisory Sues (loM) Ltd 

48 Athol St. Douglas. MM. 0624-20845 
CoaiAFFAc 86.19 89.78 


Da Ord 95.8 101 ,U +0.1 

Skendia Life Assurance Co Ltd 


~ Frobisher Hie. Southampton. 0703 334411 


+ 0.1 — 


F.T. CROSSWORD 
PUZZLE No. 5,301 


ACROSS 

1 Funfair item, like Christ¬ 
mas with love in earth 
J 5-2-5) 

10 City boxer, possibly (7) 

11 Ship—lot, including sails 
etc. (7) 

12 Interchange with explosive 

uses (5) . 

13 A record has, classically, all 
the letters (8) 

15 Am I unable to prize a type 
of bridge ? (10) 

16 Bring up from behind (4) 

18 Seaweed in Trafalgar Square 

(4) 

20 Criticise engine noise? A 
pun may follow (S, 5) 

22 My country ? It needs to be 
disposed of (44) 

24 Test case ? (5) 

26 i-iim the foregoing, a non- 
drinker's almost hollow (7) 

27 Oeuvre de chef? (7) 

28 Funfair items—clown, crazy, 
is coming (8, 5) 

DOWN 

2 Football club—Orient, wear¬ 
ing green ? (7) 

3 Another sort of football, 
then one article in Ukraine 
f8) 

4 Bull's blood? (4) 

5 Flood of light reference tp 
wild lunge by the establish¬ 
ment (10) 

6 You’re not so low, say, as 
Heep or Hittite (5) 

7 Margaret the writer's d- 

mob f7) 

8 Funfair item, like the Settle- 
Carlisle? (6, 7) 



Proton Fundi 
UK Eaultv 111.4 
Fixed Inc 113.0 
Smc Sits, 126.9 
N America 114 6 
Far East 137.7 
Monroe* 119-8 
Comm Prop 102 1 

Prime Rest 107.7 

Deposit 102.1 


+ 0.6 — 

+ 0.8 — 


120.7 +04 — 

144.9 —0.1 - 

126-2 +0.4 - 


Carrcal 'inIt o-icei avai'anie on request. 

Gilt Poll Fd 190.8 202.2 - — 

GlobalCaPm 58.1 61.5.— 


Kinsman Assurance Society 

43 Charlotte Sq. Edinburgh. 031-225 6186 

Llfr Ajup 200.9 213.2 — 

savings Nrw 127 4 179.6 —■ 

Savings Wde 1904 194.3 — 

Liberty LRo Assurance Co Lid 

Station Rd. New Bai-nM. _ 01-440 8210 
Fund Manaoon. Taucne Remnant A Co. 


Managed 155.8 
Sanity . . 163.1 

IntemarJonJ 182.0 
N American 108.4 
N European 108.2 
Pacific 115.5 

Int Recovery 116.1 
Gilt Plui 143-6 
Property 129 4 
Depout 132 .a 
PeniManagd 167.3 
Pens Equity 192.8 

Penslnll 224-5 
PeniNAnifr 111.0 
PensNEuro 112.4 
Pent Pacific 120.3 
PensIntRec 120.8 
PenlGf ICPIS 174.1 
Pens Prpty 1 58.4 

Pens Dtp 163.4 


164.0 +0.6 

171.7 +0.9 
191.6 +0.7 

114.1 +0.9 


CoqiAFFAc 86.19 89.79 — 

Gomm&FFd 86.19 69.76 — 

Nex dealing date Jan 4 . 

Citibank (Cl) Ltd "Cttkfunde" 

Green SL St Heifer. _ .0634-70934 


U Growtli SFBtieJS 963.0 - 1.5 

LI Income 3F283-5 IMS ' §■! 

UPldAC SF109.9 116.1 1 ... f.3 

Lloyds inti Moony Market Find Ltd 
PO Box 136. St Peter Port. GocrnteV- M9RS 

Sterling .class £10.043 - — 

Dollar class 520.094 .... *— 

Next dealing day Doc 28. 

Uoyd'a Life dale of Man) Ltd- 

|rid^e Hse. CartUctewn. lo*£ 0624 8241ST 

Management International Lid 

Bk of 8-rnuda Bldgs. B'muda. 809-295-4000 


Teiwaii (FLO.C.) Fund 

SwJ* “IfSSS*8 

NAVNT ■ $406. I DR Value U-5.310.08445 
Target Trust Mngrs (Jersey>'Ltd 
WttlSWi flHT- OSM *74*t 

TyndaH-Guamilan Monagootont Ltd- 

PO Box 1256. Hamjlton. Bqrmoda. 
T-CNAntr .. 522.16 .... — 

T-G Money ' 521.97 . . — 


PO 60X1256. Hamilton. Bqrmoda, 
T-CNAntr .. 522.16 

isfcjfl 

tSKSE* :: 

WV.'lfl 

United Fund Managers Ltd 

.16 18 Quoena Hoad Central. Hong 


51 SAMIVT *10.76 11.25+0 




139.6 - 

197.2 +1.0 

202.9 +1.3 


Green SL St Heifer. __ .0634 

US. S Fd SI0475 +04102 

£ Sterling Fd £5.235 + 0-002 
SwFranesFd SwFr20.230 ..... 

Jap Yen Fd V2.0S6.7S2 +0-324 

DeiltschmkFd DM20.393 + 0.002 

Managed Fd 510.181 +0.002 

“ CJtlcare " 

Clticaro Fd Dec 20 9456 - 


BdalBFC JJ639 16.56 - 

BOX IBFI .$11-20 11.32. .... __ 

PrMM at Dec 9. Next dealing Dec 25. 

Bda IEFC M.73 9A3 - 

BdaJiFI _$9.68 .. 9.88 ^ . .. - 


Money Matket 
Trust Funds, 


^Prhrex at Dro'ff. Next 'Sealing Dec 21. • 
Manufacturers Hanover Geofunde 
PO Box 92, St Peters Port, Guerntey._ 


U.U. «roro?3»Ha 

LT Acc4 5127-79 128-06 +022 13Z 

MIT Inc 5l?2.(M ll£Sl +02S 7.B3 

MITAocf 5127.62 1 2827 + 0.28 5+5 

Gaofrod International Resorvea Ud. : 

Sterling £5.168 - +0.006 8. 

U.S.S. S1D351 +0.013 8.' 

hlftr sSKSiSf toioil 1 

iSZZSS* Fd v ftaaa+35w.l: 


— Dunvest Ltd 


118.3 - 0.1 
126.6 +0.3 

127.2 +0.2 


— PO Box 887. Grand Cayman. 

NAV SI 72.16 - —. 

EBC Trust Company (Joraay) Ltd 
i-3 Searfe St. St Heller. Jersey. 0534-36331 
USSDaSn'tA 1.3099 +0.0009 9-34 

DO DIM 1.0255 +D.0DO7 934 

Mxd Cur 5I)T B 1.153-0.0054 7. EC 

Dp DIM 0.9306 -0.0045 7.86 

Eurabd Long Tm 23.53 7.86 

Fidelity International 

9 Bond St. St Heller. Jersey. 0534J71698 
D'llr5vgsTw(ll 108.17 +0.03 927 

AmvalOnPISSy 100-Oxd .... — 

AmvalsCdmt 59.34 — 

t Prices at Nov 3Q. 

Forties Security Management Co 


For Prices of Capital Units and Guaranteed 
Basic Rates ptoase phone 0703 334411. 


Swiss Lite Pensions Ltd 


SCI Sa< A 24.0 
Blue Chip 182 
fi*«j Yield lfl.1 
Grntd Money 14.9 
Managed 17.6 
fnternalionl 23.2 

Property - lx.2 
Pacific 1 7-5 

Equity 142 

Special Site 19.8 
Interna llmil 1 Z.B 
Indx Lkd Serif 10-6 
American 10.0 


99-101 London Rd. Svnoals. 0732 450161 
Equity, £104.82 70S.06 .... — 

Fixed Int £104.67 105.19 .... — 

Index Lk a £700.34 I OC-h4 .... - 


Fixed int £104.67 105.19 ... 

Index Lk a £700.34 10^.84 ... 

Property £112.99 11b48 ... 

Cam £10148 10148 _ 

Mined £10448 107.71 .... 

Next sub day January 3. 


_ Target Life Assurance Co Ltd 


.. Inter Notiat 

Mslimfiafl Limited - 

36 Berkeley Sq, W1X 5DA. - 01-4996634 
MDnbiiMyFd- 441. .. . a.TT Ofr CaH 

Tlie Money Market Trust 
'63 qn Vlctorfa St ECSNdST. 01-236 0952 
gxll FUna . . 8.72 6.92 Gmtfi CaH 

7 day Fund. _* BA1 S.ia.-.emtii 7dav 


£»r sSEigJSl to:ool fX 

iffijssiw Tftsssi! +3Srt. te 

Marine Midland (Cl) Ltd 


7 day Fund. _* 8J1 9.iz. .6mth 7day 

Oppenhebuer (Money Managmnent Ud 

StAtpac JS - S.'S Ss -tE 

Dollar . ...8.12 B.2B tenth 2Pxx 




London Life Linked Assurance Ltd 
100 Temple SL Bristol 8S1 6E4 l 
E quity 2284 235.2 +2.2 - 


Target House. Gatehouse Road. Avieibdry. 

Aylaaburv (0296) 5941 

Sterling - — .... 73 

UJS. Dollar — — . .! 1 sit 

Swiss Franc — — .... — 

Denton Mark — — _ 2.8 

Ten — — .... 3.6 


PO Box 887. Grand Cayman. BWI. 

London Agents 01-839 5013 
Gold Inc 59-22 9.71 +0.09 132 

Gold Acc 56.90 727 —023 - 

Dakar Inc 59.01 9.35 +0.10 136 


Samuel Montagu London Agents 

1140M Broad St, CC2-. 01-626.3434 

AnOrlZ S—Fro jo 100.9 .... —— 

JanN. 1 t __ Y 39.53 02.80 _ 0.17 

117GPN30 18.52 19.93 _ 1 Jo 

{ vFdN0vZ3 S13.15 1404 .... .— 

(0MFRNF 510.13 10.15-049 •— 

Nat Westminster Jereey Fd Mngrs Ltd 

HMBa ifeHjW 1 . 

county wn a lwtcu 
D ollar ctau Cl 
Kterilnq clan __ £104241 
O-tnarf cress DMSt.ZTxg 


Market 
Bank 'Accounts 


; Norn APR inter Notice 
Aitken Hume .: 

T WoraMsB.U3A 2KQ. 01-6386070 
TreqwvAoc:-' 8.7S a.04 Qtr Call 




TSB Life Ltd 


Equity 
Fixed Int 
Property 
Deposit 
Mixed 
Index Stk 


Internatiani lia.O 


235.2 +2.2 

T89.8 +1.3 

1724 +22 

143.5 + 0.2 

198.8 +1.2 

100.2 - 0.2 
1202 + 0.6 


FramlingtfMi Ovorseu Fund IMngt Ltd 

PO Box 71. S: Peter Port. Guernsey. 

0451 2B541 

0; M axAGth 52.6 554 .... Xo 


D-mark cress DMST .zixg 
Dutch Gldr DFI51.2523 
Jap Yen el Ys.lG6.7l«S 
113. FIF $10.00 10. 


s '« ^ 88 

Bpnlcof ScatJppd 
- 96 Tliroadneodte-St. EC2P 2EH. • 


Cheque Acs* . 820 8.18.- 9 |Stt VoS 

Britannia Cp of-UWtTfu»t*Ltd • ' - -» 

29 FMMrYCtrcda, BCCM5QU- 

Oil-588 2777 

Cater Alton* 8.876 9246 Mtk Call 

Ctniteitiouse Jsphet PLC . . 

1 Pater honor Rqte. K4M7Dff-. ■ 

-Stertln9+ : ' _ 9.0d 9JM . Mm TEefi 

U.S. DoHhrx/ JS ■ Mm CaH 

German Mrks S_ 2 i a.45^ Mm . CaU 
y itefraim .. i.OQ . 1 *‘. mb .Can 
Dsrtingtaa t Co. Wd w -j 
D«rtlnuton, Totnes t _p«roirTQ9 8+E. 

7 i • QBIU MZZ 71 

MityMfttMer. - Qtf C*U 

Lombard Nortitdwibil PLC'" 

17 Bruton-5L.W1A 3DH-. ■ . - 01-463 3434 
. Notice Dgp... . VA ■ .-9& VMe l4-d»/ 
Save 8 Prosperv ; J 

2B Weium Rd. ROmfdrd RMT 31.B. ■ nr> .- 

FinoMWiinr-. 824. 868 . Daily aS 
.'J- -cImm* 
..TyadalTACo-.' ■ 

-2W3X. Prbkusa Victoria St. .Bristol 8$8 kSX 


Managed Fd 106.1 
Property Fd 98.9 
FLXHIntFd 103.1 
Money Fd 9 S .8 
Equity FO 118.2 


oseasdrGtti S74.7 


104.2 +0.2 

IOB.G + 0.B 


104.1 +0.1 

124.6 +02 


ORE International Invest Mngrs Ltd 
PO In 194. St Hefiar. Jersey. 0534 27441 
ManCurFd — £10.47 - 0,02 — 


London Ufa Managed Fends Ltd. 


Faulty IP) 165.2 170.9 

Fixed IntfPl 175.1 1764 

Property I Pi m.fl 1 2B.T 

DMOtiUipj 123.8 1 23.9 

Ml*« iPl 155.7 139.5 

Indov Stk 1156 116.3 

Int Eaultv 115.5 117.8 


1T0.9 +22 
1764 +0.g 

128.1 +02 
123.8 +0.2 


Windsor Ufa Assurance Co Ltd 


116.3 +0.3 
117.8 +13 


Royal Albert Hie. Shoot St. Wlndior BBT44 
N Amir Fd Z07.6 218 S +02 — 

FutAuGlh 86.0(A) gi.ChB) _ — 

Ret Axi Pen —■ 5340 + 1.0 — 

Far East Fd 134.1 141.1 +0.4 — 


Grieveson Mngt (Cl)—Barrington Fund 
36 Bath St St Heller. Jertey. 0534-75191 
intllncDctS 99.1 103.6X0 5.02 

Grindlpy Henderson Mngt Ltd 

PO Box 4 >d. St Heller. Jeriev. 0554-74245 


Moneywhte Friendly Society 


9 Funfair Item: three letters, 
K, L, and T missing, possibly 
(6-7) 

14 Oval area, with knowledge 
and weight (10) 

37 Not steady and somewhat 
burlesque? (8) 

19 Hereditary cat in charge 
(7) 

21 Opening alternative, if on 
rink? (7) 

23 Puccini heroine with num¬ 
ber to copy (5) 

25 Jock may get free (4) 


Solution to Puzzle No. 5,300 


BO Haldcnhurst Rd. Bournemouth._ 

0302 295878 

Mnywlx u Int 40-S 52.7 .... — 


Ret Ass Pen —■ 5340 +1.0 — 

Far East Fd 134.1 141.1 +0.4 — 

Offshore & Overseas— 
continued 


US. FIF 510.06 10. 

Noroep Fund Managers (Bermuda) Lid- 
Bank of Bermuda Building. Bermuda-- 
AmerTst 5946 947 „*.• — 

RotiMehild Aeset ManggemeM (Cl) 

St Juilan'i CL St Peter Pore Gmcko. _■ . 

QdBf 

M Francs BFrfZB flS +57lfl . 8.09 

S’ r ^H - m\ 1:S 

French Franc FP,169.84 ‘+0.09 10.65 


Municipal Life Assurance Ltd 


EdsEEaanKi-/ cjaagMC 

aESEEsag oBsaEa 
a E - B - E S S ' G O 
HEEOS ‘-SSBOBBaEDS 
B-.-B-f. n -.ffl-.a-- • • u 

r-BDESaa EEH3QE55 
s n ra- e. a r 
Qaagaag eshehs^ 
E '3 55". 

annacEanEE sagasc 
e a m ea a 3 a 
SE3B3Q 

a -S a 0 G2- ; EM5 

-gggjBSBEB 


99 Sandling Rd. Maidstone. 0622 G79351 

Eaultv Fd_ 99.0 105 0 - — 

Managed Pd 106-0 112.0 • — 


Actibonda Investment Fund SA 

37 rua Notre Dame, Luvemb'rg, Td 47971 

Act I bond 5 In — SZ0-10 .... — 


Mad Fd 

Mad Acc . __ 

Stfg Fd £10.3835 

509 ACC £10.3474 

U.S. 5 Fd £30.7768 

U.S. S ACC 320.7073 

DM Act DM90.6199 
SwFrAcc SwFrSO.6667 


£10.7856 11.3039 -0.0203 
£10.2051 10.7154 -0.0183 

£10.3835 +0.0005 

£10.3474 ->+0.0026 

530.7768 — +0.0055 

520.7073 +0.0053 

M 50.6199 —+0.0079 

FrSO.6667 — +0.0013 

V5.106 — +1.0 


mss 


a mi 


Managed Pd 106.0 112.0 ■■■ 

Pramlum Life Assurance Co Ltd 


Eastchcster House. Hayward! Heath. 

0444 4587ZI 


Nat Hes'cej 104.0 


Property 

UK Eaultv 
Inll Equity 
jarrea Fa 


- 1.0 — 


Alliance Capital Management Inti Inc 

62'6} Qiioun SL Lqng^n EC4. 01-248 B6B1 
AUUnce UitnmaUoiiai Dollar RosertK 

Distribution Doc 14-1 8 \Q.001201j 

I9.2QV u) 

Hea(thCrOec21 — 58.50 +0.04 ' — 

TcctTlogvDcCZl — SZUD —0.10 — 

Quasar Dec 21 — 547-52 - 0-44 — 


+ 3.0 — 


Prudential Pensions Ltd 


Hoi born Ban. ECi 2NH 
Pru-Ltnk Rotiranant Plan 
Managed Fd 150.3 158.6 

Cash Fund 115.0 1T9-S 


01-405 9232 


Cash Fund 115.0 1T9-S 

St George Aaourgnce Co Ud 


Aries Fund Managers Ltd 

Pp Box Z64. St Heller. Jeryy. 0534 72177 

SlerlFdlnt £10.54 10.81 ... - 

Bamford Brandt Guernsey Mngt Ltd 

PO Bar 71. St Peter Part. Guernsov. 

TctnaComs £7.92 840 ^**11 

I nt Growth $16.90 18.01 .... - 

PacthcBatlnFd — $ 20.00 ... — 


Yen Acc Y5.106 — +1.0 

Gutnnesg Mahon Inti Fund (Guernsey) 
PO Box 186- St PetH Port. Guernwv. 

D-lUr $20409 + 0^ 2M — 

Sterling £10.185 +0,003 — 

Yen Y5057.E42 +0,752 — 

Ociftscnmc QM50.47S + 0406 - 

SwIm Franc S*.Fra0.149 +0.01 —- 

Currency Deposit Shores 
IGF Management Services Inc 
cio negittrara po Bex 1044 Cayman Is. BWI 
IntGalgFd SSi.42 S3.99 -6.71 — 

JxrdltM Flaming & Co Ltd 
46th Floor Connaught Centro. Hong Kong- 
CurrBd *12.75 — .... —- 

(Acc urn] $18.00 — .... — 


jK (ptenuttotai Reserves Ltd: . 

Par other Rg^Sauid**oSBSora Feed! 
GBfbon and Oversees seriMn. 


Schroder Mngt Services (Jersey) Ltd 

SWriTng £14.4162 .... ' — 


The Prion,. Hitchln. Herts. 0462 57161 
Managed Fd T05.S lil.i .... — 

Universal Fo 105.4 108.9 _ _ 


Brown Shipley Tat Co (Joraay) Ltd 
PO 00*563. Si Hflllcr. Jersey, 0334 74777 
StlgLapitl £16.60 16.61 .... _ 


A»an 
( Ace urn) 

American 
(Aceuml 
Mod Cur 


CTW W :::: = 

SwlU9ranc SwFr5l',3B6S . — 

J. Henry Schroder Wagg A Co Ltd -- ■ 

120 Cbcapsldc, EC2. Q1 -382 6000 

NtostATh Dccio $£446 -l.sff 

Standard Chartered Off Money MM Fd 
POBOV122, Sr Heller. Jersey. 0334 74484'. 

utTStiiar SS:td|iS8iW fcS 

p-M4rtr 0M50.6431 +0.0338 4.45 

Swiss Franc SuvFrsO.aaer+ d.dibi aja 
Japan Von YEOSO.BS?1 +3.9840 - 5-60- 
State St Bonk Equity Hldga NV 






:-s 

- .1, v -7‘ 

- <• ;■..+’ * ’ 
i’v.';-.! 


J.. Henry Sebroder Mtegg and Co Ltd 

able., interest; ts olcaksux) tm tnc. paste 


• SSS, 


— (Accvm) $10.10 — 


Car Mgt Co. 6 John 8 Garsh-swco. Curaeae, 
Net asset value Nov (6 9840. 


able, interest' 1 $ attateud rm oc .bads 
■at a’ troertnN'rat*'fge.'--k yw*- 
out will nth tamnrtbb Inmomi rgnds - 
or ' »«OunD . it:,The •JutTB/W v + WW8W- 
interMt fradit* ««»£;.- ,The-spogai we- 
eooteae ' - rate • 4AJFR) '-4$ cortw*r*b*+ 

1 atthougn K wUt only renraaont ;tha Oman* 
actauiY earoedrln A^voerff hnerast Wifi 
ere jmswnBtd-, WW Mridd* tsl««. w 
penalty-free minima: m iome caso.Wiw. 
evallaMnty may be petMFMe-at an uuaro* 




: i .^Sk 
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Black Hone Life A«. Co. lm, 


7 V. Wrabarf Si., EC3 
SIKliHmMM Fd 
Htnnm Inr. Fd. 
Property Fd 
Fiudlnmnl FtL._ 
Casflfd - 
Income Fd 
Extra hKArar FA..... 
toortdundrSrowai Fo 

Balanced F&__ 

SnUf Co s & Rrr*. Fd 
!**. Tcdmtfteg-Fd ._ 
Nth Arner ifn Fd, 

Energy IM FA_, 

Pjufie&aMiFaM. .. 


G-T- Management Ltd. 


240 

§3 if 

nil 

228.M 

m.7a 
M34 

ffl SO 

110377 
11*2.93 


187.St 
174 4S 
24&t( 
uw.ih 
Jlt.15 
28146 
174.2 
108 7] 
150.461 


01-623 1288 lft.Finsbury C«u*v. Load ECZM TtU 01-628 8131 


11262 

bs3 


5>J Pfe» Bond F«J. 

GT Pin IMi Via Fnd 
CT Plan Far Em Fndfl23S 

GT Plan N. Am Fd_" 

CT Pfa UKAG.E. Fnfl 
Grpmaweyg, Fnd 

GT Proton God Fnd 

GT Pm High Yld Fd - 
GT Prn Far Eai Fd 
BT PenN. An. Fd.. 

GT Put UK 60 E.Fo . 
GTPnWBrfchMdrFd. 


Hi 

140 1 
1368 
1423 

H 


Pritn lor Beam. (huts 



INSURANCE & OVERSEAS MANAGED FUNDS 


Lloyds Life Assurance—«ni 
Gartmore Funds—Series A 


SfSSSSSSSi ^ 



0444 414m 


Jte*™®**Haywnfc Heath 

Managwi -.... ...fm4 

Property-1169 

B3Shc=1» 

n«W Interest.. - 

&WUI. _ 

Managed Pm. ScTI. r 

cSSTASc^'." 

OafMdiPm.Gm.— |w 

Canada Life Group 

2-fc, High SL. Potters Bn, Hens. P. to 51122 

B»©teC=:L 

Managed Pen Feng... B6.7 
Prop erty Pen Ftaid.-. 11S.1 

Index Lnkd Pen Food Ilia 
-1250 

PropwlT-HM6 

6fll and Fired Irawcst. U)&4 
todcx-Unked )7J 

Ef»u«y-1233 

Midland Bk. Unit Tsl wn 
Midland Bank IntnL _H«5* 

Cann on Ascracc Ltd. 

1 Qlmdc VVaK WedMey HA90N& 

* . 132 - 


1712 
130.2 
124.9 
116.7 
U?0 
122.4 
lift? 

hKL Managed bond. .TjuA?' 375 l 7|”..J _ —” IcewdSts'Dee Jf£§ 


Ammon Dec 20 

British Dec 20_ 

ConuiKKfcly Dec 20. . 

Eon Inc Dec 20_ 1 

Far Fastem Dec 20.. 
High he Dec 20 — 

Income Dee 26— __ 

01-4880733 Global suat Dec 20 


~ fiowal Porttolla LHe Ins. C. Ltd. 

- Hern, wannam x31971 & i 2 , f2S5SS e “l8! 


Portfolio FA Act I 
PsrtWwFd hat_i 


K Id: 

Ihrfna^ 


Property Growth Asset-. Co. Ltd. 


_ Leon Hob*. Croydon CR91LU 


Gresham Unit Ass. Ltd. 
2-4. Primal wales M B'mouth. 



bSbaii_____ 

gS^rto—-w 7 ’ 

•ad High Iwmc-J 
2nd Property Acc. 

Zvi Managed Acc, 
zmocooSacc— 
aid GW Acc--,— 

2nd Ame r ican fc :_ 

2nd tan money Acc., 

2nd Indent ta__ 

2nd Far E^n Ace._ 

aid Eg. Pens/Aec.—, 

2nd HI Inc PerofAccJ 
2nd Pip. Pens/ Acc _ 
axIMgd Prns/Act.-, 

2nd Dtp. Pms/aoc— 

lul rPiw/Afc 

2nd Am. PqB/ACC_L_ 

2rxti rt-Monm PoK/Ttec [176.2 
aid hah* ftn&yAce. BOfci 

ttm 9 —* m 


L&ES.I.F. 2. 


—boj 



8S5S?^ FtL : - 


fBSSn — 

hvr, 

BSSKfcvaz: 

EoaKyPmtanFil—. 

m 

Sl 

Knpi Yield Pen. Fd_. 
Money Pension Fd. 


Property Pension Fd. 

128-2 


FixiInmT i xraBiwIiix 
American & Gat.Td..E 

Inco me Fd- r 

toTT. Growth Fd_ I 

Capital Fmd_E 

Recneery Fund_f 

Growth & See. Life Ass. Soc. Lid. 
48, London Fruit Exchange, El bCll 
RexAl* Finance_“ 



Man Geit Dec 20_(153/ 

Autrin Dec 20. 


London A'decn & Nttm. MtL Assor. Lid. 
129 Ktogsway, Lraidon, WC28 6NF 1 . 01-4040393 

'Aster Builder'_M3 7031 --i — 

London Indemnity & CM. Ins. Co. Ltd 
1^20, The Fortner. Reodmg 583511. 

MMSHB fij-.] - 

Fixed Irxerest Dec l_p&4 W4 J — 

London Life Linked Amur. Ltd. 

10Q, Temple Sl. Bristol, BSlbEA. 4272-279179 
See adjacent page Mcn-Fri and 
Slock Exchange Dealings pagr Sat 

London A Manchester Gp. 

VWmiadr Park. Exeter EX5 IDS. 0392 52155 

-i-4 7| *14.4 


Progeny Fund - _ 

Property FundtA)_ 

AwkultiitalFiind. ... 

Agric Fund'Al_ 

Abbey PUL Fund _ . 
Abbey KaL Fd (Al_ 

Inee d m c td Fund_, 

Imegment Fund lAlj 
Equity Fluid.._... 

EryuiyFndlAJ 

Money Fund 


Money FtnSIAj__ 

Actuarial Fund.-..— 

(oh-edged Fund_ 

Gilt-Edged FA 'A1... 

Retire Annuity_ 

krunro. Aonty 
IntrraaUoaul Fd — 
Bldg. Soc. Lite Fd. _ 


289.6 


«? 

2293 

140.4 

138.4 
*27.2 
4192 

218.7 

%kl 

194.8 

01 

19L5 

2MJ 

105.9 


— G.&S. 




Royal Exchange 

Royal Exchange, EC3. 



I Initial_ 

oo. Acstun__1240.3 

Eqpto InMUL-bb7.9 

Do Accxun_Q9BA 

Fbtd ikl iMUai_|M7 J 

Da Acoun._ 

IntnL haUal__ l?TVa 

Do. Accun—_12490 

North Amerion MUai .Mlffl 

Do. Acoxn_ t tn? ■■ 

Pacific Initial__ hlH.B 

Do Aooun_ " " 

kxkx-Lbtad Gac 

Do Acaxl l_ __ 

Property Initial . 

DoAocum. 



Cma «ah» at Deeesdwr 

CMU LHe_ 

C o m J iw e tf os adjacent Page Man-Fri and 
- Stock Exctoflc Dcdtaw Page Sac. 

CMeftaao A ssu rance Foods 
U New Street. ECZM 4TP. 
edGiuu 


High_, 

Income & Growth_ 

Base RHOBte— 

American—. 

Far EactemCz) 

SmaOerCos_ 

City of Was 
Sentry House. 50Q. Jmbmr Bopteuard, 

Central MMUn KeyneiMCTZLA. O9OB4O6301 

Whst Prop. Fond —ml"” 

MaroaedFuad_1Z776 

Etyuty Fund- 

Farmland Fund 
M onr y Fmd— 

Gut Fund- 

Natural Rn Fd_ 

PULA Fund_ 

Soc. Proa Units.— 

Sac. First Utdt Foad- 

PBR Fnd_ 

Perform Units_13533 . 

Ftnd oxrt nl y doted to new hie e ux eit 
fv Petnlon Pnce pltow fhone O90B 606101 
Seria (2) Prices are ha- potoha Kswd Wter LL29ML 
Senas ID These we bid wicai far aariler poUdcS. 

Clerical Medial & Gn. Life te. Sm. 

15, SL Jdans's So, 5W1Y 4LQ. (7L9305474 

Ejrcdhr I—eMl 

23* Fond toll__ 

Da Aceun-— 

Afixed Find hdt 

Do. Acaxn__ 

Fixed Mma Fd hit 

Do. AcadB_ 

UKEqurfy Flaidlnit 
Da Acaxn—. 

Property Fund ton 

8£££?, 



hwnt.TsL Fd Cap.— 
Invest. TsL Fd Act. 
Pnveity Fund Caa 
Property Fund Acc- 
Flexitde Fund Cap, —, 
01-3771122 Flexible Fund Act. J 

FUddlM-FdLCaa.- 

Fixed tot. Fa Ait — 
GUL Deposit Fd Cxa 
Gtd DegosK Fid. AetL, 

Etpdty Fund Cxo- 

Equity Fnsl A rc . ... 
01-2837101 iromudiomFdCaa- 

IxUrtatXMFiL Am.. 

Capital Grok. Fd.— 
Moneymsker Fwtd— 

Earned HwT« Cap— 
Exempt IrwT h Act.. 
Exempt liwTv MS .. 

Enema Pro Cap — 

Exempt Ppty Ace-. 
Exsxpl Ppty NS - - 


379.71 ....J - 


Ekempt Flex bp—U4K3 — 

Exempt Flex Act_f 

Exeagd FtorNS._ 

Exempt Ekadty Cap. 

Exempt Etpdty Acc.. 

Exempt Fxdlnt Cap- 


Exempt Fxd Ira Arx ..[1133 
Exempt Bid DepCap jlWS 
Exrovt Gut Dep Acc. jlM.9 
‘AiktUn to price atiereMB 


reduced imgoL 


Prop er ty Growth Pemkxn A AnmUn Lid. 

AP Wther Ac. UC.PS22_ 26551 

Inv. Fd Un... 

Pensloa Fd Ub.- 

Cent. Pea*. Fd .._.. 

Cm. Pro. Cb.Ul._- 

Wan. PensTrit_ 

Man Pem. Cap. Ut._ 

Proa Prra Fd_ 

Prop. Pens Gap. Uts. 
akJg. Soc. P«v Ul_. 

Ektg. SOC. Cap. UL_. 

GUIs Pens. Fd ... .. — 

Giln Pm. Fd Cap. „| 1516 

Equaly Pens Fd... . 

Equity Pens. Fa Cap 


Standard Life Assurance Company 
01-6800606 3 GMrge5i, Etknburgn EH22XZ 031-2252552. 


405 

+05 

+03 

+03 


712.61+141 — 
1615 .... 

Shi +ZI - 
223.7 rL5 - 
UOJ +02 — 
UM1 t02 - 

L ^rl2 


Providence Capitol Life Assc, Co- Ltd. 
30 Uxbridge Road, W12 BPG. 

EaWyAcc._|U62 

Fixed interest Acc... 43.9 

Intm.Acc._D8 

Managed ACC_927 

Property Acc_1141 

Money Acc._749 

Special Martin Acs... 720 

Japan Acc. _ _ 16.9 

North America Acc.. TS 4 

PaoficAcc_ 529 

Tetlrnology Act-73 7 

NaL Resources Acc.. 529 
Japan Growth Acc _ [94 8 
l lxlihtx W Prurion Funds 

FixedImm-sl At*. _N64 

Intm.Acc_[94.4 

Managed Acc- 


Managed.. 

Property. 

Equity.--—.. 

Internal ional—.—_ 

Fined Interea.__ 

Indei Linked. ... ... 

Cash. -- 

Pension Managed— 

Pension Property ... 

Peromn Etauty_ 

Pension mu- 

Pension Fid. im__ 

Pension Index Unked 

Pension Cash- i 

Sms Alliance 
Son Alliance Home, Hi 

bides Linked Fund— '_ 

Eiguly Fxod... . . 2981 

Flied I merest Fend.. 2041 

Property Fund.. 214.7 

Intemalaual Fd_1941 

Deposit Fund..1453 

Managed Find_ 2472 

IK Bond Dec ZO_.. T — __ 

Senes ni tVicetaro tot talidH ittuMl aher 1L7J1932 

Sena ill Hew are lad pnees la- eerber pnliaes. 

(Bdtrittaal Pend 

Inde* Linked--- 

Emaiy- 

Fixed im_ 

Property- _ - 

hrternauoam.._... 

Deposit.... 

Managed_ 

*Graop Pma funds 

01-7499111 Son Life of Canada (UK) UtL 

2. 3,4, CcckspurSL. SW1V5BH 01-9305400 
Mkple Leaf Plan 




_ Money 





Growth AccosM _ 

Managed Account__ 

Eotxfy Accauif ___ 

M among Fd Accixn. 

Equity Fd. Accun. 

Property Fd Accum. 
Fixed lid. Fd Acamv 

IntnL Fd Atom_ 

Money F«L Ataxti_ 

lndn-LdScs.FiUkxni 


(«3 7 

pH 

1383 
107 S 
1262 
169.3 
.3365 
1046 


1382 

1453 

1135 

1335 

178.3 

1121 


= msss=m 


&Z::iz 


MAG 


Pro ri detit Mutual Life Auc- Assn. 

WUSan Rd., HdcAki, Herts, SG4 OLP 0462-52991 


r Quays, Tower 
Scan Fond Bone 


Hth. EC3R6BO. -31-4264588 



Hambra LHe Asswance PJLC. 

AiledHanfcroDr,SwmdmvSKL1EX 079328291 
Fixed taL Dtp. Acc. _p 
Equity Acc. 

PnpoljA— 

MwuwtdCaa 
Managed Act. 

O m t eas Acc— 

GW Edged Acc_, 

American Equity Acc. 

American MHiAtc_ 

American Prop Acc _ 

PeaF.IJJeaCap 




g F gS^_r m 

Pol Proa acc. 

Pea MaaCv 

Pea Man. Acc_ 

PeaGWEdgCap_ 

P«. GW at Act- 
Pen. |g Cap 
Pen. EaAcc- 
Pm. 55. Cap. 

Pm. 2.5. Acc__ 

Pen. DAP. Can._, 

Pm. DlAJF. Acl_J 

Keoris of Oak Benefit Society _ 

129, Kfagmay, London, WC2B 6HF 01-404 0993 SL George's Way, Slexmage. 

SSSSSS-—IS#. J13 ::: j = 



Managed Ord._ 

Managed toH_, 

Eomtv Ord.--- 

Equity I nit 


Overseas Equity Ord 

Ororseas Etgxty Init.. 

Property Orii_ 

Property ML.- 

Fixed totereaOriJ— 

Fixed Interest hut_ 

Deposit Ord_ 

Deposit ink 


J13L3 

[l43.0 

1C79 

142.1 

1049 

m 

106.7 

10L9 


190.0 

_i Fundi 

Managed Oid._Q37.9 


138J +LC - 
132* +T-C — 
1505 +051 ~ 

1446 +0 7 — 

155.7 +24 — 
MU +L3 - 

LM.< +24 ~ 

1061 +2J ~ 

U4f +0* — 

1SH ^ = 

2EJ3 ... J — 



Eqaty Init._145 B 

Overseas Equity Ord. 156.1 
Overseas Eaxky iwt. 1505 
Property OrTL._ |M BJ 


.. 

Do. Iteuiu __— 

Deposit (Accum.)__ 

Eqmty (Cap) — 


Fixed hwerest Ord_1U.4 

Fixed Interest Ink._109.0 

Deposit OrtL_1065 

Deposit Ink.-[1026 


nctol Lite Astnnnce Co. LUL 



_ 222, Bdhopsgate. EC2. 


*ua- 

Prices Dec 2L IM dealings hi Wedamday. 

Clerical.Hcdteal MwagM Fwodc Ltd. 

15 Sl Jamesl Square, 3W1Y4LQ DJ-930 5474 


Henderson Ad aft t lriitf an _ ___ 

2bFtesbunrSq, London EC2. D1-63857S7 DepOdt_ 

See adhewd page Moo-Fri tovestmeoL- 

and Stuck Exchange Dnlhigl page Sw 

HM Samuel Life Asm 
NLA Twr, Adttocombe RtL Croy. 


Ind-LtakedGWIAcd 
Managed tCap.l 

Do. tAccum)- 

PPP Fund (Cap.)-, 

Da lAcaxn.}. 

Pacific (Caa> 

Do. (Accum.)_ 

Property (Acaxn) 

Manufacturer; LHe Insurance Co. 

-3438 3S6101 
2SL6I .... 

1946 . - 
2335 ... 

Z79.7 .... 

1604 . _ 

1001 ._. 

ZULfl .... 


Manned Fd. 

Cash Fi _ 

P ro pert y Fund .... 
Equity Fixid. 


Fxd InL Fend-. 
Ini criaa tonal— 
High in 


imernaUaud. 


Managed Ink.- 

01-4864355 Do.Accma 



* ■ ^ Of 

Mlml Fraxt___ 

Fired toUrest FHXL- 
UK Equit^Fmd_ 




OrerfeM Fund—-— 

Index Ur-fa d Fond— 

«4 


Prices DkZL IMi 



Sl tfetmly X, Understan, EC3. 


Brftlsb^ldl_ 

imaikim— run_ 

DoflarFuiaL 
OokalRind 
tacanie r 

Ptsgmy^.-..-- 

P i opeit y Units._ 

FlnancWFuml_ 

Managed Series a_ 

Managed Sena, C_ 

Manned IMtv. 
HlqhYiek) Fund. 
Money Series A. 
Mosey Units.__ 

WBItard 

indexed Sec. Fd.—J 
EwopMoFMed 


Baoe Moo Fri and 
Dealings ha U. 


Ol+fOTW NaarUhstowFiL 


Ufa 

SO, Chancery Lane. WC2A1HE. 

PtoM. Pea Head— 
Sufloanl tewi Pen. 
GronoMnadPea — 

FlxedlnL Pea—— 

Index Linked Pen— 

Equity Pension— 

SSsp 0 " 

Cash Prmkn 




ML. 


Do Acaxn.. 

Emitty IniL._, 

Do. Acaxn.- 

Gilt-Edged Ml- 

Da Acaxn. .. 

Guaranteed Init- 

Da Aca xn .- 

MenBUonal Ink... 

Pa A ctum -.—— 

Index Lk. GUt loK. 

Da Accun.- 

Merchawf Investors Abbthcc 
L eon Hoose, 233 High SL, Crayton 

l.~~ -1 277.4 

r Pens...., 


Far East-_ 

North American . _ 

Special Sits_ 

Technolocy--- 

ManaqrdPem Acc.., 
DrptHK Pem Act. ... 
Property Pens. Acc. - 
Fix. InL PnH flee _ 

Equity Pmt fle e _ 

lfV«nXmnal Pros Act 

High fnc Pens Acc _ 

Tech Pens Acc —__ 

N American Pens Ace 
Far Eastern Pen Acc 
Special SUs Pens Acc 
GW Fund 


086.4 

1622 

159 6 

298J8 

U42 

1641 

1484 


1E06 

199.0 

19LD 

239.4 

2186 

1412 

1475 

1779 

2577 

1359 

HE 

1245 
153.9 
11342, 
b04.4| 


01-2476533 

jh^5 = 

1885 .. — 

3149 +L5 — 
1942 +09 ~ 

T73J +0.1 — 

154.1 +L1 — 

198.1 +11 — 
2D9.7 -rOJ -. 

^3 +Z4 — 

3H ® = 

155.1 .. . — 

187.3 +L4 — 
2TU +L4 — 

1431+01 — 

1773 +L£ ~ 

1562 +LI ~ 
13L1 +05 
14ZJ +U 

143.1 +03 
2195 +141 


Managed Acc._ 

Properly Cap- 

Property Acc._ 

Equity Civ _ 

fO&SSSZ 

Fixed Interest Are.... _ . _ 

Cash Cap-1334 

Cash Acc_1520 

IMenutkxui Cap- — 1°0 7 

imenuUonal Act.__21*5 

American Cap-1511 

American Acc_1722 

Far Eastern Cap—_ 193.3 
Far Eastern Act—.— 2197 

DelritaiUon._1132.1 

Son Life Penstom Maaagen . 

(funis lor bxSvtdBiJ peouan coMraas) 

Pens. Msnogcd Gap-{216.9- 

Pens. Managed Acc—p(4* 

Pem. Property Caa -1123* 

Pens Property Acc...[1403 
Pens. Etydty Cap- —P47 0 

Pens. Equity Ace._fo?.9 

Pens. F. Interest Cap. 11346 
Pen. F. Interest Act 11549 

Pens. Cash Cap._L" — ' 

Pen Cash Acc._f 

Pens. JntxX. Cap._L 

Pens. IntnL Act_[i 

Pen. American Caa-L 
Perh. American Acc..I 
Pen. Far Earn. Caa 1 
Pen. Far Earn Acc. I 
Target Life Asswaact Co. LUL 

TNg House. Gatrt-ne 5941 



Managed___ 

Property- 

Fixed InL. 


UK Equity„ 
toLSto ity- 
Deposit. 


12560 

% 


[2097 

mi* 


American Eagle- 

Tedmohm- 

U.S. 5prcwl Bond— 

Pacific___I 

Austral Ian___ 

japan __ 

Malaysia &S3»re_! 

Commodity 
Energy- 


□3Z2 


Gold. 


Mona* _ 


Special Situations. 
Preference. 


— Managed Currency ..[72.* 


— For Capital Una an Other Prices ting 01-247 6533. Gift Pern. 


~ , Hanged Pension_15933 


Prudent i al Assurance Co. 
Hee«rtiBaro,EClN2NH. 


Property Pet 
Emmy Pens. 


Peas.. 


01-4059222 


BtV 

123.9 

M20 

iE« 

143.3 

132.1 

1284 




J4L2 

[1015 


_C731 

^4 


2695 +1.J — 

229.7 .... - 

163.4 +05 - 

220 * 41.5 - 
2222 +11 - 
1392 +D.1 — 

1159 +2* — 

10(L5{ -0.4 — 

—Oil — 
+ 0 * — 
+0-3 - 

+0.3 — 

+L0 - 

_ tU — 

14L5| *0.7 — 

12*3 +05 — 
137.0 +U — 

148.7 +0* — 

106.9 - 

765 . — 

6246 +3.7 - 
2875 +0.1 — 

2745 .. .. — 

2381 -0.7 — 
UOJ] *02 — 

m* *o.i 


l 09 Managed Dec 21_11214 12651 .J - 


31-4869171 


FwEast Fund.-.. 
SmaHor Cat. ——_ 

Japan Tech-. 


PtopertyCap. 

Managed Acc Ml _ 

Managed Cap I. -pBJ 

Guaranteed Acc —~wM 

CwnMCaiM 
Equity Acc^y 


fPon 

... jr Martel-1 

Nta^MkLPen--! 



inti. Managed 

Da Pens.- 

North American ___ 
to. Pens. 

Far East 


_ Da Pern. 


W.Ste.“d 

Fixed InL Cap^- 

Indexed Secs. flea._ 
Indexed Ses. Cap __ 


Continental LHe Imaarencq PLC __ 

44770 High SL, Croydon CKO 9XN _ 01480 5225 utewrial Homa GMIdfwd. 


11749 

Imperial Life An. Co. of Canada 


IntnL Currency-.. 

Da Pens.- 

Index Linked.— 


399.0 

237.9 

383.1 

187.5 

m 

2814 

2D17 

2428 

1217 

ey 

m 

1547 

1082 


Pnedential P ensi ons Limited 
Holbom Bars, EC2N2NH. 

DHoetry Fd Dec 21 _i 

Fixed tot Fd Dec 21 _ 

Index Licked Dec 21 

Prop F d Dec 14_ 

Cash Fd Dec 21. 


_ Refuge Investments Limited 



01+4059222 
6478| .... 

saafi ._ 


lndex4.Ptan_W45 

Guar. Pea_-11858 -.-- 

Prices quoted are for AccumtaUan inks. 
CatHMd an admnt Page MoreFn aad 
Slock EKheagr deeAngs Page SaL 

Tranriatemthuiad LHe Ins. Co. Lid. 
55-57, Mgh HoBxtm, WC1V6DU- 01-8317481 


103 Oxford St* Manchesler 

Managed- 

Property- 


Retance Mahal 
TwtirMge Wells, Kent. 

Etpilty Fund —. 

Prop Fd '1st Issool 
Prop Fd. taw issue) 
Managed FCL_ 


061-2369432 

W -d z 

0B9Z 2 2271 


Series 2 M»n. Fd_1847 

Series 2 Equity Fd. - 217 J 
Series 2 Prop Fd _. 157.1 
Series 2 Flxedl bL Fd. 179.4 
Senes 2 Money Fd.-. 1305 
Series 2 O'seasFd-.. 182.4 
Tiklp Inves t . Fd 360.9 

Tidip Managed Fd _ 256-1 
Managed h» Fd InL U5.9 
Maiageri lev Fd. Acc.. 2M5 
Man. Pen. Fd Cap. _. 2833 
Man. Pea Fd ta , .13550 


1944| 
228.7 

1655 . 

188J ._., 

1375 . 

1919 ... 
379.9 
2695 ..... 
195* _ . 

2215 . 

298.1 . 

3714 ..... 


Trident Life Assurance Co. Ltd 


i iiald = 


London Road Ckxnder. 

S,:-—-gi 

war*z=m 


Multiple Health and LHe tissue. Co. Ltd. 

Sl^r^HPuse, Bnx*l Centre. gajgjg^ 


Royal Life Insurance Ltd. 

New Hall Place. Liverpool LW3H5 051-2274422 

Royal Shield Fd_DB78 357.41 +18) — 

Royd Lde (tWI WWtai«wB)l 
MSoged F«id.._~l_ “ ’ “ ’ 

Equity Fund-.... 


aas!=K 

hitemauanal, 

Fhcd- 

Growth 



See atflaoent Page MonhFrl and 
Stock ExOange Dealings POoe SaL 

CornbM IdBaaoce PLC 

57 LadyateML-CulWartL 

ssaftasMiHH 

SSSNba- m 

Credit A Catmnetce Life Ass Ltd 
CCl Use. HeneageLaneEOASOQ 
CGI Deposit Fnd 

CCl EqaKyFnd- 

CCl Fixed Ikl Fnd _ 

CCl Mngd Fnd Acc. 

CCl Uogd Fnd Can. 

Henderson Bail 
CCl Bine cam FA 
CCl MIL Fd—._ 


0483 68161 


01-2832411 


Growth Fd Dec lb_ 

PnmnFd Dee 16- 

Pnom Fd Dec 1*-1 

Hull Linked PprtfaHn. 

Managed Fxnd_, 

FhtadltaFd_ 

SecaeCapFd—„ 
EwKyFund 


3 _ Hv , 7 , 57T2S5 25^8&^-._ 


Pens. Maned A 
Pens. Gid ucp. 


i fcBf 


M 


K 

m 



MEL Pemtom Ltd 

Mlitoa Court, Doriung, Surrey. 

Nelex Ea Cap-11665 

Nelex Eq Acaxn .-..12717 
Nelex Gtt+F.l. Caa.f79._8 
Nelex Gdt+F.1. Act. 

Nelex Gth Inc Cap — 


M\ 


0306887766 



Property Fund-1 

Irish LHe Assurance C«- Ltd. . . 

Basfldon Hoate, 701 Idoorgwe,EC2. 01-4068401 feelexGUI tot Aac. _ 
Property Modules —0734 “ 

istrs ttetm 

Pgy.ModGft.Ser.i^tD 

Blue Ctop StriiiSlZ 1775 
BfeeCMp Series 3_. [177. 

Hlfpi biconw Series 3 

Managed---, __ 

Mmagea Series 2 _ (1432 


= SK’SSS'i-Eftt 


Cmcmt Life Axsarance Cn. Ltd - 
14 Flew Bridge Street, EC4V6AU 01-353 8931 

SSS5S2r_z£|£5 ' 


Moiinr Marttrt- 

Fixeditn_ 

IH i im t i r i i al ' 

Growth 4 hm- 

Higli Dhlrtoutkn- 

fiBilal_—_- 

Resources Fond- 

CvQwn Ufe * 

Crown LHe IM, VMdng GU211XW^0486250TO. 

OhLFd tana- 

Ung’dFd Act- 

M Fd I ML- 

Mang’dFd.mcm.— 

Maim'd Fd. Caa-' 



: M gained_M7.4 

en.Sw.2_1129 

rPen. Scries 2_ 1962 
. . Red Pen. Sri.?. I- 

Lawflham Lite Assor. Co. Ltd. 




Nelex Managed Caa ■ 

— Nelex Managed Acc.. 

— Nrlex Deposit Cap— 

— Nelex Deposit .Act 

— Netot ml Fxd Pc — 1 

— HNn IicFxMm. _ . 

— NrilndexLk. Sees. Cap! 

— NeHndexL>.Sers*crl _ 

— Next sdb d« Dec 25. 

_ Nattonal rtovident institutton 

— 48, GracndburchSt* EC5P3HH. 01-4234200. 

- 1718} +041 


Glit Fund_ 

Money Fund-— 

Royal Life fifed UM 
Exempt Mat. Fd — 

Exrmcx Equity Fd — 

Exempt Prog Fd— 

Ex root Inti. Fd- 

Exempt Gilt Fd- 

Exempt Money Fd- 

Swe & Prosper Bmp 

4. Gt Si Helen's, London EC36 3EP. 



0452500500 
2349] *0.9 
2411 +10 — 

2747 +05 
K7X *0* 

2555 +15 
2116 +14 

ffi+u 

228* +0.7 

2274 . 

368J . 

2652 +03 
3012 +2.1 
2301 +3.C 
21U +0.4 
2794 +05 
106.7 .-. 

76ij +a« 




070846966 


DeposjFdt-U43 

Man. Pens. Fd*-M9.2 

EquUyPriaFd-p039 


»g+«3| 
272J +04 
2882 .... 
Z33ti +05 

195.1 . 

538.9 

S5j +15 
-Kii! 


OriB. EipiH* Ace. _„IAL9 
Pens. Mmd Acc — 287.0 
Pens GiR EdjdAcc— 219.2 

Pens GiJLDrp Act-H»5 

Pens. P«y Act-&58 

Smvtt BondFwrL.— 1013 

Tn Inv. Bond--1723 

T58 LHe Ltd 

See adyium Pane Mon-Fri rod 
Stock Exchange dstilngs Page SaL 

Tyndafl Assmnces/Pensions 
18. Canynge Road, Bristol. 

3-Way-' 

Do Pe ns.-— 

Equity 


— Bond--- 


i Hso, HaknbrooA Dr v NW4. 01-2035211 l 

JV ^ ' 


Harvest Pea Ftnd — 
Langfapt'A' Ptw—i 

is?) THTfs’IIS? 


Legal & Central (Unit Assar.) UtL 
jOjggmgd H«e. Wond a2 M-^^ 


Cash initial. 



KSggifcP 


Proper ty Fa me.- 

Property Fd Gap.-— 

Fixed tot Fd Acc.- 

Find InL Fd tooa.. 

Fixed IrX. Fd Cap- - 
Equity Fd Acc. .— 

EqWtyFdildt- 

Equity Fd. Incm.- 

BSTWT 

Money Fd Acc- 

Money FtL Irons.- 

Money Fd Cap- 

hocr’f Fd..--—. 

intern. Fd Incm—- 
Nigh Incnmr Acc. — 

High liwxnetoc,.- 
Ciowtv Biit. tor. A.., 

teKSS9&- 

jndEoAylte-Z 1 
Pens. E«nty inK. —. 

Pens. Fxd M-Acc..- 
Penc-Fiid. im. WL_ 

Pern. Growth Jtoc— 

Pons. Growth «ti- • — r —- ■■ 

r-^ XMrn m Wthrrie Pane Mo+Fr axo 
sSTbStSSforoiS Page SaL 

Crusader Insurance PLC 


Da Accu m ._ 

Emtof htinnU-_- 

Da Accum.- 1 

Fixed Initial.- 

Do. Accun. 


mdn Linked Gilt 

Da Accun_ 

hAL Initial- 

DaAtoan. -- 

Managed InUad_ 

Oo. Acam. ...... 

Mperty total 
Da Accun.. 


ExemcC Cadi toti... 

Do. Aram..—-- 

Exempt Eqty. In*.— 

Da Acaxn.- 

Exempt Fined Mt— 

Da Acaxn. --, 

Ex. ItxSrx Lnfc. Gift_..| 

On. Acaxn. —__ 

Exenvt InU. Iritlal .... 
Do. Accum. 


Exempt Mngd 

Da. icctNiT. ___ 

Exempt Prop. 1*5- 

Do. Accum 


sH 




r 

•Prices ETecembcr 13. IWeeUy _ . . 

GoetHUed on adpeere ffefe Mto-Fjn rod 
Suck Ero tan ge Outings Page SaL 


Schroder Lift! Assurance Ltd. 

Enterprise House, Portsmouth. 0705827733 

Equity_14764 

FUed Merest-iHti.0 

Managed- 2643 

gfc.-7= El 
asB=_—s i 


— Overseas Inv.- 

— UK inv.---— 

— £STpen."3-W”~ T 

— EquhrPen_ 


— Prop. Pen. 


Dep. fen- 

Nrw Series 
ILK. Equity. 


227.91 

3193 

319.1 
277.7 
1916 
jfiU 

287.1 

192.1 
354J 

543.1 
3517 


Overseas Eq. tottial- 19, a 

Overseas Ed-?«■? 

Americas inUiW —_ 

Americas- . _ 

Kirffli=ai 

Prop. Initial- 

ton -- 


Indexed Gilt Httiial _.te5, 
todexed.Gto.^-gf 

11133 


Deppsit liatuti- 

Deposit- 


«5?dFSd , b3^7“44641 | - 

Prices Dec 1 Next drokng Jan 1. 




European..1565 

toSw--1814 

Gill & Fid InL-1311 

Income Accum-197* 

Income Drstrib-158.9 

Slngatnre 4. Malay-1419 
Stroller Co's-210.9 

CcST"Vangrard Mngd 205* 

BMSSSczr; 

Guaranteed Pens-[163.6 

Inckx.Linleed Pens... 944, 

Managed Penskxi-U9* 

Deposit Pension-103.1 

Overseas Pension — 156.9 

Property Pension-Z29.1 

Special E> Pension. .11713 
Trices lor Lde Seros « Acoaa Peeian Sene C 
Accun Dec. 22. CUwr prices oa reqxea 



NUi. American Eq.— 

Far East Eq.- 

Fixed_ 

Cash Deposit 


1369 
O 


SpeoalTfep-- 

US* 


UK Eiailiy.--0462 15! 

' Acaxn Units ■_ 1537 V>: 

North American- 1558 16- 

iAccum Units)-3638 17; 

Far Eastern Equity.- 1B48 i 1 ?; 

(Accun Unis*_193 < 2S. 

Fixed Merest_130.9 131 

(Acaxn Units)-137* 14 

S£WSs=Ki Bj 

ftoumVnteD.—Z" M33 TO 

Index-Linked.-10J5 1W 

(Accun UnK)_106.7 1L, 

Managed---152.1 IM 

(Accun UmtSJ_159.9 161 

Vanbrugh Lift Assurance 
41-43 Maddox SL, Life. W1R9LA 


Managed Fd . 
Equity Fd— 
IntnL Fd 


Mew Tmtori SttL Brtt. hurt PLC 

Maitland House, Southend5512J5 070262955 Scottish Anuczble Investments 




Khvt 
UK " 




(Managed) 


3178 

ft|6* 


— Pavoflc- 

— Property 


- Lagal & Scmni Prop. Fd. Mffrs. Ltd. 
“ U, (toeent 


GJttl—_16^2 

U^%nkedGm - tSd4 


Norwich Union Insurance «P 


PO Box 4, Norwfeli N« 3NG. 
HtltG (• 

Managed! 


1 — LAGDecl. 


,.11357 14291 .J — 


Non a* toy Jmanr 3. 

r Lift Akbt. Co. of P cn ws y hra nre , . _ _ . 

- - Medway812348 Soclrty Pemfenw 

1453+02* - Fiusdlntaesr*—, 



0603 22200 Exrinpl Irxnl. InH. „[134.4 


8, New RtL Charhant, Kent 
LACOPUnR*-113.83 


Property Fund.—— 

Fixed l"L Fund-.-._.|L 

Deposit FlbxL-1164.1 

Mwwkh Dnfen life In 


11714 


Tower rise.38Trinity 5a EC3ri*DJ 4882523 MuMGMliDMS- 

SBSfiftRhrliSi. 


Uoyds Lift Aisntooct 

20. CWton St, EC2A CriX 01-920 0202_ 


Orttnary Store*_ 203* 

Propenjr- 


1, TWxfec+dfe 5c, EC2 

ExOfelMkL UntDv-_|U&8 13491 +UJ0 *<78 

equity & Low Lift Ass. Soe. 

Amenham Raid, HtohW*w>*e M9J 33377 
UKEwHiesFodti ....pWJ 2?9.?l ■*^44 

ItiQdff Inc. Fmd 

FhShnndFirtt.. 
won Lafud Secs fna 
Gtd Deposit Fona.. - 

S lh. America Fxnd- 

«-Eau Fund_ w , 

Europe Food-- .-Ef. 

MMMiM Fwd .-jjra.9 
Mixed Fund.-C»* 

Emity A Low (Managed Foods) Ltd . 

Sm MSESSi,.. « ssr 3 * 3 " 

11 Pm. Equity- - P8? ? *0? 

I«LPro Property-- 

trei Fro. Tued toL... 19Z.1 
UPralattUiSes.. IMG 
ltd Pro Oremras ... W.O 
Intt Pen CaOv.157| 

Ind Pre Balanced E47 

too Pro OraArinfe.. WL1 


- 


A80 
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COMMODITIES AND AGRICULTURE 


Tin prices drop 
sharply again 

BY JOHN EDWARDS, COMMODITIES BWTOR 


TIN PRICES dropped sharply 
■ again yesterday on the London 
Metal Exchange. The standard 
grade cash price lost £193.5 to 
£8,337.5 a tonne, after falling 
by £111.5 on Wednesday. 

The buffer stock of the Inter¬ 
national Tin Council apparently 
lowered its support buying 
level, partly to reflect the 
firmer trend in the value of 
sterling against the Malaysian 
dollar. 

There is growing concern, 
however, that the buffer stock 
funds are near exhaustion as a 
result of the extensive buying 
it :has been forced to undertake 
both in the Penang and London 
markets recently. 

The Straits tin price in 
Penang at SM29.17 a kilo is only 
two cents above the Tin Agree¬ 
ment floor level which the 
buffer stock is committed to 
defend. 

The decline in London this 
week will not help, though the 
buffer stock is said to be 
making an orderly retreat 
agaihst sustained selling pres¬ 
sure. •' 

The buffer stock's attempt to 
"squeeze-” the high-grade tin 
market in London of supplies 
appears to have failed. At the 
sam e time it is believed brokers 
have become increasingly 


reluctant to provide the finan¬ 
cial backing for the buffer stock 
that has helped to control the 
market in recent months. 

Meanwhile aluminium moved 
ahead further on the London 
Metal Exchange. The cash price 

gained £8.5 to £1,097.5 a tonne. 

Zinc was virtually unchanged, 
in spite of three more producers 
raising their European official 
selling price from $950 to $980 
a tonne. 

They were Preussag, West 
German smelters, Pennaroya, in 
France, and AAf&S Europe, the 
sole UK smelter, which Is a sub¬ 
sidiary of Australian Mining 
and Smelting. 

• Reuter reported from Dor es 
Salaam that Zambia will resume 
large-scale copper shipments 
through Tanzania next month, 
according to the official Daily 
News newspaper. 

It said Zambia' Consolidated 
Copper Mines tZCCM) would be 
moving almost SO per cent of 
its copper exports through Dar 
es Salaam. This decision was 
reached at a meeting of the 
ZambLa-Tanzania Transport Co- 
Ordinating Committee 

For the past three months 
only 57 per cent of Zambian 
copper had been routed through 
Tanzania. 


Gold coin futures backed 

BY NANCY DUNNE IN WASHINGTON 


THE Commodity Futures 
Trading Commission has 
approved the trading of gold 
coin futures on both the 
Chicago Mercantile Exchange 
and the New York Commodity 
Exchange (Comes.). Neither 
exchange, however, expects to 
begin trading immediately. 

The proposed contracts arc 
designed to serve as pricing and 
hedging ’instruments for gold 
coin distributors, wholesalers 


and gold coin retail shops. 

The two contracts are of 
different, sizes but have many of 
the same terms and conditions. 

Futures prices will be quoted 
in dollars and cents per coin 
($6.25 per contract) with a daily 
price fluctuation limit of $25 per 
coin. 

The delivery unit for the 
CME contract will consist of 30, 
one fine troy ounce gold coins 
with many of the conditions the 
same as those for Comex. 


Cocoa 
futures 
continue 
to rise 

By Richard Mooney 

THE RENEWED rise in London 
cocoa futures prices continued 
yesterday, talcing nearby values 
to new five-year highs. 

An earlier sustained rise was 
halted on Tuesday when the 
March position fell back £28.50. 
Most of this fall, however, was 
recouped on Wednesday and 
March cocoa moved farther 
ahead yesterday to end the day 
£51 up at £1,937.50 a tonne. 

Dealers said Tuesday's fall, 
due to pre-Christmas profit- 
tajring, had shaken out some 
kmg holders who were quick 
to get back into the market 
when the rise was resumed. The 
resulting price increase sparked 
off covering by speculators 
bolding short positions, thus 
accelerating the rise. 

Physical prices have re¬ 
mained strong reflecting a 
shortage of current crop 
supplies available for prompt 
delivery. Moot producing 
countries, with the exception of 
Ghana, are believed to be 
almost sold out of 1983-84 
supplies and there have been 
reports from French traders 
that the Ivory Coast is having 
trouble meeting export 
commitments. 

The situation in the Ivory 
Coast—the world's biggest 
cocoa-producing country-lias 
been the predominating in¬ 
fluence on the world cocoa 
market all season. Production 
was hit earlier in the year by 
drought and bush-fires. More 
recently, harvesting was 
hampered by power cuts and 
wet weather. 

In recent weeks the Ivory 
Coast 1983-84 crpp estimate has 
been reduced from 400.000 
tonnes or more to 350,000 to 
375.000 tonnes. Some traders, 
however, now suggest that even 
this figure may prove too high. 

Ghana crop forecasts have 
also been reduced. 


Policing the EEC’s dairy herds 


A PROSPECTIVE shortage of 
funds has concentrated Euro¬ 
pean Commission members' 
minds on plans to reform the 
major expenditure of the Com¬ 
mon Agricultural Policy— 
milk. There appears to be a 
reluctant consensus favouring 
very stiff penalties for farmers 
producing above a certain level. 

Britain accepts the need for 
some form of discipline in milk- 
production but there is an 
increasingly bitter argument as 
to methods to be used. 

The National Farmers' Union 
would like to see what it calls 
national standard quantities. 
That is, the industry as a whole 
would be paid the guaranteed 
price for a basic allotment, with 
the excess mulcted by a 
swingeing super-levy. 

The Milk Marketing Board is 
believed to favour an overall 
price reduction either by allow¬ 
ing no price rises for five years 
or a small cut for the notional 
surplus. Tib Is again, however, 
would be spread over the whole 
spectrum of milk producers. 

A school of thought among 
some dairy-farmers, reflected in 
Brussels, is that the only way 
to secure control of output 
would be to have quotas on 
individual farms. 

If, for example, a fanner 
received 16p a litre for his basic 
quota and any excess subject to 
a super-levy of 75 per cent he 
would soon arrange his affairs 


Britain accepts the need for disciplined 
milk production. John Cherrington looks 
at the argument oyer the form 
it should take 


to keep within the quota. 

This proposal is attacked by 
the Milk Marketing Board and 
by those calling themselves the 
progressive element in dairy 
farming. These are the un¬ 
doubtedly efficient operators 
whose main reaction to difficult 
times is to cut unit costs by 
raising production. 

In practice this means those 
unable, for various reasons, to 
keep up with the leaders 
gradually fade away. Since 1960 
the number of producers in the 
area of the Milk Marketing 
Board of England and Wales 
has fallen from 121,000 to 
39,000. 

In that time the number of 
cows bas increased by about 5 
per cent and milk output by 67 
per cent largely a measure of 
increasing yields. There is still 
some way to go here because 
dairy-herds become increasingly 
bred to the very high-yielding 
Holstein strain. 

The Milk Board, however, 
should not be the only judge of 
the situation. Though a 
producer-monopoly in that all 
milk has to be sold through it, 
the board has a vested interest 


to maintain the throughput of 
its manufacturing interests. 
These include the former Uni¬ 
gate factories, bought some 
time ago. 

At least one factory has had 
to be closed. Others could 
follow if there should be any 
fall or even a stabilisation of 
throughput Lake the dairy com¬ 
panies which it supplies, the 
board is very dependent on 
turnover. 

“ Board and companies are 
becoming more worried by the 
spread of so-called producer 
processors. These are licensed 
to prepare milk for sale retail 
or wholesale to supermarkets. 
There is concern this could be 
used to undercut retail trade 
margins. 

It is feared that should quotas 
be created there would be no 
way to prevent more fanners 
becoming processors or else 
•* blackmarketing ” their sur¬ 
pluses to processors or to the 
public. 

The board also fears that any 
restriction on UK milk supplies 
would pull in butter, cheese and 
even milk from our European 
partners where, except in the 


Move to end milk-related farm aid 


BY IVO DAWNAY IN BRUSSELS 

THE European Commission yes¬ 
terday announced proposals for 
a total halt to aH. farm modern¬ 
isation grants aimed at increas¬ 
ing milk production. 

The move, which had been 
expected by member-states, is 
first in a series of measures to 
rein In the growing milk surplus. 
This year the surplus will cost 
the EEC about 4.7bn European 
Currency Units of the I5.8bn 
agricultural budget 
National investment aids to 
the sector have been restricted 


since 1981. The new proposal 
extends the ban to all Com¬ 
munity financing for at least six 
months, to await a more com¬ 
prehensive reform package for 
structural aids to farmers. 

The Commission's initiative is 
certain to be opposed when it 
comes before the Council of 
Agricultural Ministers next 
month. 

Though Britain, The Nether¬ 
lands and West Germany are ex¬ 
pected to support the plan, 
-France and Irish Republic 


ministers look set to raise 
objections. Both countries are 
expected to seek exemptions for 
smaller dairy farmers. 

Apart from dairy-farm deve¬ 
lopment funding the Commis¬ 
sion has proposed a six-month 
continuation of other aids to 
farm modernisation, retraining 
farmers and support for less- 
favoured farming areas 

Endorsement of a roll-over of 
existing provisions to fill the 
void left on January 1, however, 
may be opposed by the UK, 


Netherlands and probably 
Denmark, it would be almost 
impossible to institute on-Iaim 
quotas; 

There .would be the same 
objection to a national standard 
quantity as proposed by the 
NFU. Some mechanism would 
have to be found to keep out 
foregin supplies. 

In spite of these objections 
there is a chance that board 
and farmers will have to accept 
' the inevitability of a direct 
control of actual production. 
The only alternative left to the 
Commission would be to 
suspend interventionbuying of 
butter and dammed milk- 

powder. 

This has been threatened far 
skimmed tnilkpawder . .over 

certain months. ' ShouJd CAP 

funds be restricted, it might be 
inevitable. 

The effect of such a step <m 
market prices could be a 
disaster. The world price of 
butter is less than half the 
Intervention figure and that for 
skimmed milkpowder is even 
less. There could be a . chaotic 
situation as dairies looked for 
outlets. 

A logical solution would be a 
national standard quantity, a 
quota on the individual farm 
and some restriction of imports. 

Since when; however, has 
logic governed the activities of 
Commission or Council of 
Ministers? 

French long-life 
milk challenge 

THE FAILURE of French long¬ 
life milk to be passed for 
human consumption In the UK 
is due to differences in testing 
techniques, not quality' stan¬ 
dards, according to the im¬ 
porters. 

French Dairy Farmers, the 
UK subsidiary of ULN, the 
Normandy dairy cooperative, 
challenges test results obtained 
by Salisbury District Council’s 
public analyst on a consignment 
shipped to Newhaven, the first 
received In the UK since the 
lifting of a previous import ban. 


Lnctad fund 
membership 
easei||ri0 
byNdt^way 

EtyOiir Geneva Correspondent 

THE" Norwegian Government is 
giving $5fa f£3.5m)- to make 
membership of tzneeato Com- 
mon Fund for Commodities pos¬ 
sible fhr 10 developing coun- 
tries. -• j. 

The minimum entrance fee to 
the- fund is Sim per . country, 
at least half to cash. The rest 
may be ia the form al promis¬ 
sory notes be cashed only 
when the fundV executive board 
decides they ate needed. 

Norway's grant -will enahle 
four A&fhan~£Bii : six"Latl& 
American : > countries to ratify 
the- ftradV? agreement." They 
are Angola; Madagascar, Mozam¬ 
bique and Swaziland, and Costa 
Rica, El-Salvador, Guatemala, 
Honduras^ Jamaica, and Nicar¬ 
agua. that will bring total rati¬ 
fications to 7Z of the 96 required 
before the agreement enters 
into force. - 

- -The other requirement, that 
ratifications represent: fi&ft per 
cent of the directly-contributed 
capital of *470m^-with the new 
members, 45 per cent only Is 
accountedfordoes not seem 
to discourage the~convfet«ra in 
Geneva ; that- the Agreement 
could enter Into force by' the 
middle of next year.. ; 

• CHINA’S. RICE CROP this 
year is. estimated at 161.25m 
tonnes, about equal to last year's 
record crop. the. U.S. Agricul¬ 
ture Department said. 

: The earty rice crop, about 30 
per cent of total production, is 
estimated at about.50m tonnes, 
7 per cent below last year. The 
single, northern and late rice 
crops are estimated at a com¬ 
bined record - of 110 m to lllm 
tonnes. ~- 

• CASTOR OIL exported from 
India T in AjallrNavember of 
fiscal 198S54 ending March 
came to 35,000 .tonnes worth 
Rs 400m. Bombay traders said. 
Of this; 30,000 tonnes was sold 
by private trade, the rest by the 
State Trading Corporation; 


PRICE CHANGES 


[—W >^l , 


1 

In tonnes | Dec. 2Z 

+ or 

Month 

unless staten 1 1983 

— 

ago 

otherwise | 


Metals 

Aluminium ...... £1060 

i 

1 

£1050 


Dec. 28 I * or 
1963 — 


Free MM.BlSBOilfilO +40 j51495(516 

£sr„Vad. JC977.5 '—0.6 [£966 

3 mths.IJJ1O03.75 -0.5 £968.75 

Cash Cathodo ^960.00 —0.26 £951 

3 mtfie.(£966.35 ... £975 

Gold troy oz.... >377.876—0.5 .M76.625 

Load Cosh.;£276.2S —1.0 £876.75 

3 mtlre.-£866.21.5 —.1.0 :£866.375 

Nickel.£4613 '.£4646.34 

reoMkt.205/aaBq. 

Palladium oz.Jsi65.50 -3.5 >146.00 
Platinum oz~...|£270.70 —0^8 £265.45 
Quicks* tv art ... SMJ,5I2 —2.6 *305/810 
Silver troy oz...'6l i .60p e.w 677.sop 
3 rntfia..e as.oop —7.26 SSO.OOp 


37.5 1-1B8,5'£6685 

99.5 1-196.5X6807 
.'970.18 


Oils 

Coconut/Phifl 

Goundnut .. 

Linseed Crude 
Palm Malayan 


Month 

ago 


tioaox 

886By 

t 

871 Sv 


(-30 j*900 
I .laejcB 


1665 


Seeds I 

Copra Phil!.‘*B70w 

Soyabean iU.8.) >31B.5 


I.J600 


310 


Grains I I 

Barley Fut. Mur £133.80 —O.Z&&12230 

Maize £l4B3x 1 .|£146 .Sq 

Wheat Fut. Mar *123.15 j-OJOj£183DO 
-Nq- 2 Hard-Wint - X - ( *. 

Other 

commodities! , ... 

Cocoa shlp'f j£l996 1+61 [£1673 


Tin cash. 

3 month. 

Tungsten.1874.70 

Wolfr'm 22,04 1 bl870/74 1+1 1869/73 

Zinc Cash.U*07.5 s— l !ff87B 

te3 mths.[C621.75 ;-l.S75:£G92.75 

Producers. ...1895a . . .18960 


Put. March 
Corfee Ft. Mar £1945 
Cotton A.lndsx]89.16c 
Gas Oil. Jan,... 124625 
Rubber (Kilo)... 88.50p 1-1 
Sugar iRawi.... £128wx , 
Woolt'pa 64s. ...l483p kilol 


|£19d7J5 1+61 £1623.5 
K - +8.8 1*1984 

.89.06c 

1.75*246.5 
a.sp. 

i-l [£140 
l«6p Ml 


* Unquoted. V Jan. w Fob. x Dec-Jsn. 
t Per 75 lb flask. * Ghana cocos, 
n Nominal, c Cams par pound. 


LONDON OIL 

Gas oil fell S2.00 On tho opening, 
which was caused by weakness in 
New York, but this was mat by acme 
strong buying and iha market moved 
quickly up a dollar to stabilise lor the 
morning. A weak U.S. opening caused 
pneos to drop back again be I ora both 
markets strengthened. 

Crude oil traded lower, also In lino 
with New York, and barely moved Biter 
the opening, reports Premier Matt. 

Turnover. 1,857 (3.254) lou Of 100 
tonnes. 

SPOT PRICES 

1 [Change 

_ I Latest i+ or — 

CRUDE OIL—FOB (9 per barrel/ 

Arabian Light.|28.O5-28.201 - 

Iranian Ught ..B7.76 26.00 — 

Arab Heavy .E6.05-26.M | - 

North Sen (Forties) H8.60-2e.GS ■ —0.06 
North Sea iBront/ ...38.75 2B.30 I — OlDS 
AfrlcaniBonny U'ht>128.80-29.00 | —Q.C5 


GAS OIL FUTURES 


Month 


Dec. 

Jan. 

Feb. 

Mar ........ 

April. 

Mow. 

June. 

July. 

Aug—.. 


CRUDE OIL FUTURES 


PRODUCTS—North West Europe 

CIF i9 par tonno 

Premium gasoline-;2b0-269 I —4.5 

Gasoil.[243-253 i + 1.9 

Heavy fuel oil ..I17B-17S i — 


Month 

Yast'day*t 

close 

+ or 

Business 

Done 


8 UJ3. 
per brl 




28.26 

88J10 

28.07 


28.26-28.22 

28.2B-2B.IB 

28.07-27.99 


-0.82 

—0.05 


June. 

28.08 1—0.08 

Turnover; 

45 (27) 

lou 

of 1,000 


GOLD MARKETS 

Gold fell to S377J-37Si on 
the London bullion market. It 
opened at S3T9i-3S0^, and wo* 
fixed at $373.90 in the morning 
and afternoon. The metai touched 
a peak of $3793-3804, and a low 
Of $377-3775. 

In Paris the 121 kilo gold bar 
was fixed at FFr 102,500 per kilo 
($376.79 per ounce) in the after¬ 
noon, 

In Frankfurt the 12J kilo bar 
was fixed at DM 33,820 per kilo 
($380.01 per ounce I, against 
DM 33.800 (8379.47) previously, 

and closed at $3781-3791, com¬ 
pared with S37S1-379. 

In Luxembourg the 32} kilo 
bar was fixed at the equivalent of 


8379.75 per ounce, against 
$37855. 

In Zorich gold finished un¬ 
changed at $378J-379. 

LONDON FUTURES 


Month 

|Vest'rday*e +or | 
t close j — j 

Business 

Done 


j 8 por troy J • 

1 ounce j 1 


Feb. 

April. 

_!883.10 -82.60 — o.mI 
..ja88.50-89.1* -0.66 

584.00-82.00 

June. 

AU9 . 

Oct. 

... 394.90-95.80 —O.Gfi- 
..i401.M-02.M-0.4fii 

.. 408.40 08AO;—OABi 

E 


Turnover; 278 {359) lots of 100 Voy 
ounces. 


Dec. 22 


Deo. 81 


Close.I 

Opening. 

Morning fixing -t 


Gold Bullion rflno o unco) 

S37712-378U i£864l 4 .365UI i 8378-3785, 

S37gi : .3BO>a |£86GI,-266»,J l *378-3783, 

5378.90 |££65,97B| 8378.88 

Aftor noon fixtngl 5378.90 i£265.373) : S378.60 

Gold and Platinum Coins Pee. £2 
(£87213 2724*1 [King Sow S8?i--fil (£621,-€35,1 


(£2661,-8665,) 
■ £9061,-8665,, 

r£268.373i 

l£265.871| 


Krugmd 
»a Krg 
U Krg 
' M Krug 
Moplelesf 

NOW SOV 


15389-389 la 
9202 2035, 
8103-1035, 
Ml 5 ,-4213 


(£141 Ig.149) 
(£7214.725,1 
(£291, 29>«i 

53891,-3895, <£2725,.27 3 , 

18854-8911 (£621,-62541 


19 Maw Senr«631, -64), i£37U-38. 


...ctoria Bov *89if91 i£625,-63V 

(French 80s 87414-761: .JC63-63VI 

(50 pesos Max S461-46&£583-5241j) 
ZOOCor- Aiwt 3368-372/K2575,-260’el 
830 Eagles 852a530 <£36414-371 1 < 

I Noble (Plat) >401-4051, i£?811,-284 U 


EUROPEAN MARKETS 

Maize—(U.S. S por tonne); U.S. 
three yellow Dec 158, Jan IS, Feb 
157 50. Mar 1S7. Apnl/June 156-50. 
July.Sapt 155 sellers, Argentine Plata 
-Doc 183, April/June 161 sollars, 

„ ROTTERDAM. Dec 32. 
.WhWt— (US. S par tonne].- U.5. 
two rad winter Jan 160, Feb 161.50. 
Mar 162.25, Ajml )84. U.S, two 
northern spring 14 por cent protein 
Jon 193. Feb 193.50. Mar 193.50. April/ 
May 179- U.S. three ambar durum Jan 
206, Fab 210. Mar 212, April/May 19 s. 
Canadian western spring Apni/May 
211, June 212. 

Soyabeans—-(US. S per tonno): U.S. 
two yoilaw Gulfporta Jan 312-50. Feb 
315. Mar 318. April 319. Aug 320.50. 
Oct 271, Nav 271, Dec 276, Jan 279 
sellers. 


Soysmeal—(U.S. s per tonne): 
44 per cent afloat from Thalam 248, 
Theniifl 249. Apnia 250. Dec 249/250/ 
251. Jan 250.7S/251/25T 50/252/252 50, 
Feb 254/255/255.50. Mar 258/256.50. 
Nqv/Msr 228/228.50 traded. Pellets 
Brazil Dec Z73. Jan 275, Feb 279. Mar 
289. Apni/Seot 258. Qti/Ooc 247 
sellers. Pel ibis Argentine ehoer 257 . 
Dec 2S8. Jan 257. Fob 261. Mar 264. 
May/Sept 251. Mey/Oct 251.50 sellers. 

PAH IS, Dec 22. 

Cocoa—(FFr per 100 kg): Mer 2352/ 
2360. May Z345/2360. July 2350 bid. 
Scpi 2320 bid. Doc 2330 asked. Mar 
2330 asked. 

Sugar—(FFr per tonne): Mar 1894/ 
1900. May 1960/1970. Aug 2065/2072, 
Oct 2135/21 SO. Dec 2220/2235, Mar 
2322/2332. 


BRITISH COMMODITY PRICES 


AMERICAN MARKETST 



a.m. 

+ or. p.m. 

+0 

COPPER 

Official 

— 

Unofficial 

—1 

HighOrde 

£ 

£ 

£ 

£ 

Cash-. 

980-.5 

-.B 

977-8 


S months! 1008-.5 

-.5 

1003.54 

-.5 

Settlem't 

980.5 

-.5 

— 

— 

Cathodes 
Cesti^. 

961-2 j 
9B7.B-W 

-I 

96941 

98S-.S 

-S 6 

Settlem't. 

962 

-i 

— 


U.S. pro'd 

- 

— 

*66-70 

— 


Yest'day'sl-for 
close j — 

Business 

Done 

• U.S. 
per tonne 
243.00 -2J» 
246.26 ,—0.75 

243.25 1—1.26 
240.00 ; - 
236.00 UijO 
234.00 

233.90 1—2.50 

232.26 J—4.7fi 
233J6 J—0.7fi 

243^5-242.5 

246.50 2454 
243.75-242.5 
240.35-238.S 
2SB.50-235J 
234.00-233.7 

253.50 

= 


BASE METALS 
COPPER 


TIN 


a.m. .+■ or p-m. 1+ o 
Official f — /Unofficial! —t 



0 

+ 

E 

rf 

p.m. 

+ 0 

LEAD 

Official { - 

Unofficial 

-f 

I 1 e 1 £ 

£ 

£ 


Cosh-.'877.5-.76 —1.18; B76-.fi —1 

3 month. 207.5-.76 -1.1! 286-.5 |—1 

Settlem't! 877.78 -1js! - | . 

U.S. S oot - I.■ ‘24-6 I ...■■ ■ 

Lead—Morning; Cash £277.75, three 
months £288. 88.5. 88. 87.50, 88. 87.75. 
Kerb: Three months £287.50, 88. After¬ 
noon: Three months £28 7.50, 87. 86.50. 
8fi. Kerb: Three mont /13 £286. Turnover 
15.350 tonnes. 

ZINC 


ZINC 

a_m. 

Official 

+ or 

p.m. 1 + or 
UnoffTaia]| —r 

Cash. 

3 months 
Settlem't 
Prim Wts 

£ 

607. B 
822.5.76 
608.6 

£ 

—8.6 
-.126 
+ 1 

£ £ 
607-8 -1 
621.6-2 - 37 

■49-.7B i. 


Zinc—Morning: Three months £622. 
22 50. 23. 22.75. Kerb: Three m onths 
£622.50. Afternoon: Three months £022. 
Kerb: Three months 621, 20. 19.50, 18. 
Turnover 6100 tonnes. 


ALUMINIUM 


Alu minim 

a.m. 

Official 

+ or 

p.m. 

Unofficial 

+ or 
-t 


£ 

£ 

£ 

£ 

Spot. 

1058.5 

+7.75.10963-7A+8.5 

6 months 

1126-. 5 

■+7A 

ll26-.fi 



Aluminium—Morning: Three months 
El 126, 25.50. 26. 26.5a 27. 28.50. 28. 
Kerb: Three month* 0126. 2B.50, 27. 
Afternoon: Three months £1124, 23.50. 
34. 24.50. 2S. 25.50. Kerb: Three months 
£1125. 25.50. 26. 26.50. 27. 28. 27.50, 
23, 29. Turnover 14,275 tonnes. 

NICKEL 


NICKEL 

a.m. 

+ or 

p.m. 

+ or 


Official 

— 

Unofficial 

—l 


3220-2 

-41.5 

3220-30 

-17.6 

3 months 

3302-4- 

-4) 

3303-5 

-17 


■ Cents per pound, t MS per kilo, 
f On the previous unofficial close. 

Niekel—Morning: Cash £3220. three 
months £3305. 3300. 3295. 90. 3300. 
Kerbs untraded. Afternoon: Three 
month* £3000, 05, 03. 05. Kerb; Three 
month a £3305. Turnover 1.326 tonnes. 


SILVER 

Silver was Rued B.Bp an ounce lower 
for a pot delivery in the London bullion 
market yesterday at 611.6p. U.S. cent 
equivalents of the fixing levels were: 
Spot 874.3c. down 4.2c; three-month 
895.3c. down 5.2c; six-month 919.7c, 
down 4.7c; and 12-month 968.5c. down 
S.2a. The metai opened at 616-619c 


Amalgamated Metal Trading reported 
that in the morning cash higher grads 
traded at £980. 60.50. three months 
£1007, 06.50. Cathodes: Cosh £962. 
threo months £988. Kerb: Higher grade, 
three months £1006, 06. 07, 07.50. After- 
noon: Higher grade, three months 
£1006, 0.5.50. 05. 04.50. 04. 03.50. 
Kerb: Higher grade, three months £1004. 
04.50. 06, 06.5a 06. Turnover 28.650 
tonnes. 

TIN 


(878-882C] 

( 866 -BTDc] 

end closed at 607-610p 

. 

SILVER 

per 

troy oz. 

Bullion 

fixing 

price 

+ or 

LJfl.E. 

P-m. 

UnofTic'l 

+ or 

Spot ^ 3 .... 
3 months. 
6 months. 
IZmanths 
' LME—S 
Three mo 

tell.BDp 
625.OOp 
641.lOp 
B72.80P 
Iver ( 2.0 
nths 622.£ 

+B.BB 
+7.25 
+-7I10 
+7M 
0 Q~ C 
>P (6 

.607.00 

622.00p 

z contra 
27.7&p). 

pSf 

Mi¬ 

nim- 


POTATOES 

The market was slightly easier, 
trading in a fairly narrow range, 
re ports Col ey and Harper. 

,Yesterdy's. Previous 1 Business 
Month 1 close 1 close I Pone 

£ per tonne 

Fab-1 160.80 I 161.60 1161.06-lfiOJ 

April.-.. 176.10 177.00 117.W-175.5 

May.I 185.00 ! 186.10 ilBMO-IM.S 

MOV..| 76.50 ' 74.30 - 

Feb.1 85.50 l 84.50 _ I - 

- Sales: 853 (875) lots of 40 tonnes. 


RUBBER 


oven nil (same). 

Turnover: 91 (215) lots of 10,000 0 *. 
Momlng: Large three months 626.0. 
26.5. 26. 26.1. 26. Kerb: Large three 
month a 627.5. Afternoon: Large three 
months 623. 23.5, 22.5. Kerb: Three 
months large 623.5, 24, 25. 24. 


COCOA 


High Grdo) £ ■ £ < £ £ 

Cash.-. 843040-206 8400-10 -8IQ 

3 months|8660-70 ,- 182 ! 8516-86 -205 

Settlem't I 8440 —S05 - I._ 

Standard. [ I 

Cash- 8365-70-215 • 8335-40-195 

3 monthal 8635-40 —SOS 8499-600-105 

Settlem't 8370 !—216 — I_ 

Straits EJ 1889.17 — ..... 

Ma w YorKi _ ] 1 _ I 

Tin—Morning: Standard. Cash £8370. 
three months ES595. 90. 80. 60. 50. 40, 
50. 55. 60. 70, 50, 55. 40. 5 0. 40. 
High grade: three months £8570. Kerb: 
Standard, three months £8540, 50. 40. 
35. 30. Afternoon: Standard, three 
months £8540. 35. 30. 20. 15. 10. 8500. 
05. 8500. 8495. 90. 8500, 8495. 9600, 05 
8500. Kerb; Standard, three months 
£8505. 8500, 05. ia 15. Turnover 6440 
tonnes. 

TIN PRICES FELL SHARPLY an the 
London Metal Exchange es the buffer 
stock manager lowered hie support 
buying level from £8700 to £8500. For¬ 
ward maul dropped to £8480 at one 
point before trade buying and European 
physical buying Interest boosted the 
price to £8517,5. Other metala remained 
Subdued and tended to give ground 
although ALUMINIUM moved up to 
close as £1127.5. 

LEAD 


COCOA 


Yesterdayel 
Close 


+ or jBualne* 
Done 


Sales: 8.714 (3.713) lots of 10 tonnes. 

/CCO Indicator prices (U.S. cent* 
per pound). Daily price for Dec. 22 
120.81 (117.38); five-day average lor 
Dec 23 117.46 (116.16). 

COFFEE 

In moderate volume prices gradually 
moved higher on light trade and dealer 
buying, reports Draxel Burnham Lam¬ 
bert. A lower New York market, how¬ 
ever. prompted a return to opening 
levels. 


COFFEE 

+ or 

Business 

Done 

1 

January —Z020-23 

March .[194446 

Mar .1B&8-69 

July .1820-21 

Sept ...1793-91 

Nov....Jl 770-95 

( 

+8.0 2070-07 
+ 3.5 1862-42 
+ 2.6 ‘1876 66 
+ 3.0 '1832-17 
+4.5 11795-84 
+12.9 1770-61 


Sales: 2.674 (6.070) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents par 
pound) tor Dec 21. Comp, daily 1979 
138.44 (140.22): 15-day average 140.21 
(140.17). 


GRAINS 


WHEAT 

r osterdyV+ or 
dose | — 


Jan - 
Mar... 
May ..I 

July_I 

Sept.. 

Nov. 


BARLEY 
|Yestday'i;+ or 
close - 


120.10 ,— 0.101 120.35 ' —0.36 

126.15 1—0.20! 123.20 -0.25 

126.15 —0.28 185.00 -020 

189.16 ;-02fi; — ; — 

118.75 -0.25 110.86 i-0.50 

115.73 1—Qja 115.30 <-0.60 


LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 

Jan 146. Feb/March 146.53 tranship¬ 
ment East Coast sellers. English feed 
fob spot 124-50, Jan 126. Jan/March 
125.50 9ei!ere East Coast. Maize: 
French Doc/Jan 148, Jan/March 149 
East Cosat soils rs. Barley: English 
feed fob Jen 126. Feb 126 50, March 
128. April 129 sellers Eeet Coaei Rest 
unquoted. 

HGCA—Locational ex-farm Spot 
prices. Feed barley: S. East 119.60. N. 
West 115.60. The UK monetary co¬ 
efficient (or the week beginning Mon¬ 
day December 26 (based on HGCA 
calculations using five days' evehangs 
rates) la expected to remain unchanged. 

Buimeas dona—Wheat: Jen 120.50- 
20.05. March 123.66-3.10. May 126.65- 
6.15. July 129.85-9.10. Soot 113 00-2.:3. 
Nov 1l6.00-5.7S. Sales: 288 iota of 
100 tonnes. Barleys Jan 120.95-20.35, 
March 123.60-3.35. May 125.40-500, 
Sept 110.60-10.50, Nav 113.75-3.30i 
Sales: 78 lots of 100 tonnes. 


The London physical market opened 
about unchanged, attracted no interest 
throughout the day and cloned idle, 
reported Lewis and Peat. The Kuala 
Lumpur January fob price for R8S No 1 
was 261.5 (262.0) cents s kg and 
SMR 222.5 (same). 


No. 1 

[Yeeterdy'* 

; Previous | 

Business 

R^S. 

| alone | 

okras 

Done 


Although due higher, futures ex¬ 
ceeded expectations and reached £68 
above tho previous close. There was 
light scale-up selling from producers 
and soma limited consumer interest '/< 
the besn market. However, products 
tailed to Brouse enthusiasm at these 
higher levels, reports Gill and Duffus. 


Jan.1886-886 

Feb....--(839-640 
Jan Iilchr840-881 

API-Jne.801-852 
Jly-Sept 1882-863 
Oct.Dec 878 874 
Jen Mch 883-884 
Apl-/neJ89MW5 
Jly-8ap t|9 Q4-905 


pertonne 
832-650 1840-886 
(840-844 j840 
>840-842 843-833 

[862-863 <853-848 
862 864 1862 
1873-874 I — 

1883-885 I - 

•804-806 j — 

1906-907 1904 


£ per tonnci 

Doc. 1916 30 +41.011938-14 

March. 1937-38 + 61.0I 1965-06 

May. 1622-23 1 + 51.5 1935-15 

July. . 1008-09 j + 51,0) 1921-01 

Sept. . 1889 90 1 + 32.01,1894-83 

Dec. 1854-56 ]+47.5j 1860 An 

March. 164142 1+38.0:1847-32 


Sales: 66 (100) lots of 15 tonnes: 
22 (nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
ware spot 82.60p (&3.S0p): Feb 84,75p 
(85.00p); Mar 85.00p (8S.25p). 


SOYABEAN MEAL 

The market opened 80p up in dull 
trade, reports T. G. Roddick. Steady 
cash markets and trade buying kept 
prices firm. 

(YeetdearsT +ar7~Bulrinees 
close — i Done 


£ I 

Dec.P"! 0 ’™ 8 [ _ I _ 

Feb..-1MJW-M.20 + 1.66 1M.40-U.40 

April.I IBB.TO-B7.1D +1.10 1B7JW-8B.M 

June.1B2.00-M.00 +0.7BJ — 

August.. 182.00-84.00 +1JI0! — 

October. 172.08-/7.00 +0.26' — 

Dee-. I163JIO-B7.W +O. 6 O 1 — _ 

Seles: 58 (42) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£128.00 (£129.00) a tonne for Dec-Jan- 
Fab shipment. White sugar £155.00 
(£154.25). 

Prices drifted during the day in dull 
trading conditions, reports C. Czarni- 
kow. 


No.4 |y+« tPay's 

t 

, Previous 

Business 

Con- I close 



tract | | 




£ per tonne 

Mar....! l4B.»4fl.2& l 1«7.5<M7.60 
May .... : l&4J!6-66.0aifi4jni.M.U 


14930-46.75 

156.00-65.00 


No. 6 Contract 8 per tonne 


Kfar.(2II. 40- I2.IHK10.IH)-11^01214,00-10.89 

May.(22«JK)-20.M:218Jn-2DJB)jZZ8.90-19JW 

Aug. 

Oct. 

Doc. . —.. 

Mar. ....|2fi7.00-M,00 25B.6D.59 JO 
May.. ..i2fi6.IH?-66.Ml?B4JlD-g7.D0i — 

Sales; No 4 791 (2.784); No 6 1.478 
(1.638) lots of 58 tonnes. 

Tatr and Lyle delivery price for 
granulated basis sugar was £235.00 
(£236.25) a tonne tor export. 

International Sugar Agreement— (U.S. 
cents per pound tob and mowed 
Caribbean ports). Prices for December 
21. Daily price 7.37 (7.53); 15-day 
average 7.87 (7.94). 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in orden buyer, seller, 
business). Naw Zealand cents per kg. 
DOC 403. <14. 411; Jan 405. 410. 410; 
March 418, 422. 424: May 431. 432, 
431-423; Aug 444, 445. 447-444; Oct 
446. 447. 447: Dec 446, 450. 455-452; 
Jan 446. 450. 4S2; March 452. 458. nil: 
May 462. 489. nil. Safes: 32. 

SYDNEY GREASY WOOL—/Clone (in 
order: buyer, seller, business), Austra¬ 
lian cants per kg. Dec &44.0. 546.0, 
549.9-548.0; March 562.0, 563.0. 364.0- 
KZ<7 May 581.0, 582 0, 581.0-579.0; 
July 591.0. 593.0, 531.0-590.5; Oct 584.0. 
585.0, 585.0; Dec 592.0. 595.0. unuaded; 
March 604.0, 605.0. 805.0: May 012.0. 
612.0, L>n traded. Sales 68. 


MEAT/FISH 


COTTON 

LIVERPOOL—Spot and shipment sales PRICE CHANRPQ 
amounted to 44 tonnes. Restricted ^nHPIWl&O 

operations involved few fresh dealings. t Unquoted, v Jan. w Feb. x Dec-Jan 
Drily occasional interest displayed in y Jan-Fab. (Per 75 lb flask. ‘Ghana 
Turkish and Russian tty Ids. cocoa, n Nominal, c Cents per pound. 


MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GS—Cattle 97.68p par kg Iw (-3.47). 
GB—Sheep 154.88p par kg eat dew 
(-0.34). GB—Pigs 7S.39p per kg Iw 
(-3-17). 

covent GARDEN — Prices for the 
bulk of produce, in starling per 
package axcapt where otherwise stated. 
Imported produce: Satsumtt—Spania: 
3.80-4.00. Clamentinee—Corsican: 2.50- 
3.70; Spams: 82/120 4.80-5.00. 132/IBB 
4BO. 132/210 4.60; Moroccan: 1's 4.40, 

• 2 s 4,20-4.30. 3«v 3.80-4B0, 4*« 3.8P- 
3.8a S‘s 3.50. Orange*—Span ia: 42/ 
•48/54/60 5.50. 70/80/90 5.20-5.50. 100/ 
110/120 6.20-5.60; Moroccan: 48 5.80. 
63 5.60. 75 5.60-5.80; Jaffa: Navels 
16-kg canon 40 5.20, 48/56 5.5a 72/88 
5.10. 100 5.40. 113 5.50: 21-kg Bruce 
SB 6.00. SO/75 8.20. 88/105 6.00. 123 
6.20. 144 6.30. Lemons—Italian: carton 
5.00-5.50: Cyprus: 10-kg boxes 2B0- 
4.40: Greek: 10-kg 3.504.20. 15-kg 
6.00-6 50; Spania: S-kg 1 . 80 - 220 . 

English produce: Apples—par pound, 
Cox’s 0.17-0.3a Spartan 0.12-0.16. 
Laxton's Superb 0.12-0.16. Brantley 
0.18-0.22. Pears—Per pound: Cornice 
0.15-0.22 Conference 0.10-0.24. Pota¬ 
to**—Whites 4.204.80, Edward* 4.80- 
5 20. Bakers 7.00-8.00. Mushroom*— 
Per pound, open 0.70-0.80. closad 
0.80-1.00. Lettuce—Par tray round 
1.50-220- Unions—Por 55-lb 4.00-4.50. 
Cabbage*—Per 2S-lb Celtic 250-260. 
Jan Kinq 3.00-3.40. Groans—Coro (aft 
40-lb 3BO-4.00. 

Cauliflowers—Cornish 12's 5.00-6-00; 
Kent 12’s 5.00-5.50. Celery—Prepacked 
3.00-3.80: dirty, by cube* 200-220. 
Beetroots—28-lb 1.80-2.00. Turnips— 
28-lb 200-2.80. Rhubarb—Per pound 
0.35. Swedes—28-lb 1.20-1.50. Parsnip* 
-28-lb 3.00-3.20. Leeks—Per pound 
0.1841.18. Sprouts—Per pound 0.14- 
0.20. Caron*—28-lb 1.80-2.50. Cala¬ 
brese —Per pound Kent 0.55-0.60. 


INDICES 

FINANCIAL TIMES 


Doc. 21 (Dec. 20 jM'tn ago 

Y'ar ego 

294.63293.46 1 285.31 

838.71 

(Base: July 1 1952-100) 

REUTERS 


Deo. 88, Dec. ago Y «r ago 

1969.1 <1970.9 J 1923.4 1 

1S80.6 

(Base: September 18 1831^000) 


MOODY’S 

Deo. 21[0ec. ao jM’tb ago jYearago 

1056.2f 10SS A 1013 .0 i 999.3 
(December 3i 1531—ifid) 


DOW JONES 


Dow ) 

Dec. 

Dec. /Month 

Year 

Jonesj 

21 

20 1 aoo 

ego 

Spot 1 

_ 

168.67 133.20 
141.73:144^91 

1IM4 

Fufsl 

— 

1M.70 


(Bases Deoember 31 1974—100) 


Grapefruit—Jaffa: 32 4.80. 38 4B0, 
00 4.60. 48 4.40. 56 4.00. Sunrise 23 
5.BO, 32 8.20. 36 6.40. 40 6.40. 48 
6.20, 5B 6.00. Red Blush 32 5.90, 36 
6.00. 40 6.00. 48 5.60. 56 5.20; U.S.: 
Ruby 6.50-7.50: Cyprus: 32 4.60. 40 
4.30, 48 4.00. 56 3.80, 64 3.60: Cuban: 
Pink 36/40 3.50-4.00. Apples—French: 
Golden Delicious carton 5.50-7.60, 
Granny Smith carton 8.20-8-80. Stark- 
crimson carton 6.50-7.00; Italian: 21-kg 
Golden Delicious 5.50-8.00. S larking 
6.50: Hungarian; approx 19-kg Star king 
6.20-6.8ft U.S. Red Delicious new 
season carton 12.00-13.00. 

Psora — Par pound Italian: Passa- 
cntMni 0.12-0.14: Dutch: Camlco 
0.25-0.26. PeacfNM^Capa: tray 6 . 00 . 
Apricots—Capa: tray 7.00. Nectarines 
—Cape: tray 6.00. Plums—Cape: Santa 
Rosa tray 8 80, Grape*—Italian; per 
pound. lulls 0.32-0.38: Spanish: 
Almoria 0.20-0.30, Napoleon 0.25-0.28; 
U.S.: Red Emperor 0.60. Strawberries 
—U.S.: punnet 2.40; Australian; punnet 
2.50. Cherries—Chilean: per pound 
1.60. Cranberries—U.S.: pack x 18 
B-oz 7.20, 24 X 12-oz 13.20. 

Melons—Spanish: 10 -kg Green 4.50- 
6.00. 15-kg Green 9.00-12.00: Israeli: 
Galia 7.50-9.00, Onen 7.50-9.00; South 
African: Ogan 9 00-10.00, Rock Melon 
7SO-8.50- Bananas—Colombian: 40-lb 
boxes 9.50-1000; Martinique: 33-lb 
7.00-7 20. Avocados—Israeli: 4.80-6.50: 
Canary: 5.50-6.00. Pineapples—Each: 
Ivory Coast: D 0.40-0.45. C 0.70-0.75. 
B 0.80-0.90, A 1.40-1.50: Cape: 9'* 
0.35-0.40. 8's 0.40-0.45. T ■ 0.60-0.55. 
ev 0.60-0.es. S's Q.TS-O.BQ. 4's 0.90- 
1.00: Ghana: each 1.40-1.60. Paw Paw* 
—Brazilian: 6.00-5 50. 

Mangoes—Kenyan: 8 00-8.50: Brazi¬ 
lian: 8 00-8 50. Pareitnonn*—Italian: 
Tray; 2.80-3.00. Sh aro nf r uJfr—Israeli: 
12/15 2 80-2 80 . Fig*—Smyrna: 48's x 
8-oz 9 00-9,20. Kiwifruit—New Zealand: 
6 50-7.00. Li tehees—South African: par 
pound 1 00-1.10. Tomatoes—Spanish: 
tray 4 40-4 50; Canary; troy 4.80-5.50: 
Portugueao: Beefsteak 5.20-6.30. Lettuce 


Precious metals to!lowed iha rally government crop aaflmett. Heating oH 
m financial instruments showing Strong' Ml again feigfihar ** -two major re¬ 
local and professional - support for finer* raisfcd their wholesale prices and 
both gold and silver,'reports Hsinoid as thel gOJOrtMMnC. came out with 
Commodities. Copper, was moderately upward ' ravlefoae' In distil tutu con- 
higher on steady arbitrage support and - sumptioe ettfroens. CoffM. steadied 
on- light short-covering u stocks to show minor-losses on pro-holiday 
showed signs of production cut backs. shoit-cmvsrinO. - Cocoa showed sharp 
Aluminium prices war* higher on price guns on tsdinfear buying along with 
inersaae by producers, end. on the renewed concerns over the quality of 
generally bettor tone In the - mania the: West African main crop-. Sugar 
markets. Soyabean* were iharplv showed sHgbt decline*, at bearish 
higher on ah on-covering and h> • chart fhdioatios* encouraged local 
response to a very active meal market. ' sod commission house buying. Cotton 
Maize was moderately . higher in showed marginal gain* - as light buying 
sympathy whh the meal, while wbML - hvtereaa - developed on a constructive 
was. Iqstflr. Jiv P^qlgftiflU.fftiF COnaumariOh'^radort. *. - j - 

NE^ YORKV - 1 .' -v” SJLVgt'sloOQ tmy.. 0 xl cents/troy, w 

—- j: " ^ ' •' — L ' r ’^ : —— do«« togb ' 


j ALUMINIUM 40,000 R>. 

cent*/1b 



Close 

High 

Lev 

Prsv 

March 

77-80 

77.SO 

7630. 

78.70 

May 

77 M 

7020 

78.00 

77.45 

July . 

BBSS. 

79.16 

79.10 

78JS6 

Sept 

79.30 

—— 

— 

7936 

Dec 

81.45 


e» 

81-30 

Jen 

8135 

— 


8135 

March 

8235 


m. - 

8236 

May 

8335 

— 

— 

8336- 

July 

8436 

«a 

-- • 

8436 

Sept 

85.96 

— 


86.85 

COCOA 10 tomes, S/tonne* 


Close 

High 

' ■ Low 

f*r»* 


Latest 

High 

Low 

ftw 

Much 

2638 

2638 

2580 


May 

Z&96 

2600 

2557 

2623 

July 

2570 

2579 

2646 

yen 

Sept 

2560 

2570 

2S36 

2GD0 

Dec 

2530 

2S35 

2506 

2478 


2S36 



2068 

rn-T7.' l 




Close 

Hfqfi 

tow 

PTOv 

Dec 

130.75 

31.70 

31 .SO 

31.00 

Match 

Ml 31 

4235 

4030 

42.12 

M»V 

13734 

3835 

37.06 

3730 

July 

136 JS 

36-00 

3430 

36.36 

Sept 

133JO 

34.00 

3X00 

33.48 

March 

129.75 

30.00 

30-00 

31.00 




uzrm 


Ezra 

Dec 

63.ro 

6330 

6X50 

8X16 


Deo 


IW”-" Prsv 
900.0 9024) 869,0 871.1 
SOI J) 878.0 ' 878.0 - 17M 


907.0 
015.0. ’ 818.0 
tWJ) BSM; 
84TJ 950.0 
•883.7 960.0 

.988.0 . 985J) 


87041 
8H0j0 8874) 
898/) - HUB 
911.0 918.6 


*».0 

.987.0 


934.7 
8B9 J5 


. 997.0.-S74JS- 974JS OS8J) 
IBM* — . > — 8863 


centa/lb 


-7.1Z 
BJB 
• 8B8 
8J» 
9:15 
932 
. :9M 
~VI JO 


’ Hiah ' Low. Frew 
7.06 082 096 

844 ’ 8.28 8.44 

8.78 - 06 2 8-80 

94)5 8.92 9.11 

9.25. BJB 9J3 

9.45 931 9JS0 

10 . 1 E wrts - iojfi 

10L40 - 10-27 1046 


Ctoee High Lew Sew 
Feb : 68B2 . 67.10 88.75 . 6SJ0 

April • 66.77 Q6J5 ’ BBSS 68.70 

June 68.66 «.77 66st7 6640 

August B4J5 68.W «,76 64.70 

Oct 62.70 63.12 62.60 -82.66 


Jen 
Feb 
March 
May 
July 
Sept 
Dec 
Jen 

March 73.20 


63.85 6095 S34S OJO LIVE ■ HOGS '30000 lb. esnf/tb 

«« ee« C * ttM High Low Prew 

«« S« S'S SS‘S J*- «■« Bai2 43.75 48-67 

M -* > ®*-22 2HS-^ p,a - <rja 47.70 47B2 

®J® ®7-40 67JH) June . 52.77 63JS S2.75 ” «> 

S-S **r ■\-UJB.-SS 6MG stSs 

7080 70^ August 53.90 64.00 63.60 63.6S 

— _rr ■ SIJSS, • 61.00 91^7 

T 2 - 8 * Om 8 22.2 5 52.7S B2.20 6290 

FW» - - 52,80.- 63.20 >S2:B0; 63JI5 

April . -KL2& 63J5 53JS 53.50 


87.ro 
69-10 
71.10 71 JtO 

71 BO 


73 BO 72B6 


COTTON 50.000 lb. cents/lb 


March 

May 

July 

Oct 

Dm 

Much 

May 

Close 

7738 

79.15 

7936 

74.75 

73.33 

74.25 

75.10 

Nioh 

78.10 

79.25 

7935 

7434 

73.45 

Low 

7730 

78.76 

7938 

74.83 

73.11 

Prov 
77.56 
78.76 
7935 
7430 
73. W 

74.10 

75.10 

L • .-r* * • 



La teat 

High 



Feb 

29.08 

29.10 

28.78 

2838 

March 

2837 

28.90 

28.51 

2065 

April 

28.72 

28.75 

2837 

28.42 

May 

28.82 

28.62 

28-23 

2830 

June 

28.42 

28.49 

2833 

2 8.18 

July 

23-60 




August 

28.30 

— 


£8.16 

Sept 

28.15 

2830 

2020 

2020 

Oct 

28.15 

28.15 

28.10 

2020 

Nov 

28.15 

28.15 

2835. 

2830 


Close . High > Low A Prav 

'85.02- 65.10 83B6 . 63.32 

.66BS 65.40 63BS 64.16 

May fiBBZ . 68.90- K.75‘ .01.70 

July 67.46 87 BO 64.10 66JD 

August -6BB2 68.10 66B0 64.77 


Feb - 
March 


; MAIZE GJW) bu min, 
oadts/SS-ib bushel 


doss . High . Jjdw Frew 
341.0 341.0 3302 3372 

341.2 341.6 . 339^4 338B 

340A 3404 .330.0 338.0 

3UL2 373.4 332.2 312.4 

293.0 Z83* 2SCLM • 232v* 

303.8 . 304X- - 303JL 303.0 

-SUtS 3108 3102 3VL4 


GOLD 100 troy ox. I/troy oz 


cema/<W-(t>fapeftel 


Dec 

Close 

High 

Low 


3820 

380.0 

377.7 

3773 

Feb 

386.7 

388.0 


381-7 

April 

382.1 

3323 


388.1- 

June 

398.7 

3993 

394.0 

3943 

August 

40S3 

402.1 

4013 

401 >7 

Oct 

41X6 

4093 

4093 

40X7 

Dec 

419.7 

419.8 

413.0 

4153 

Feb 

427.0 

423.7 

423.5- 

47X1 

April 

43X5 

—re 


430.fi 

June 

442.3 

4383 

438.0 

43X4 

August 

45X4 



446.8 

Oct 

4583 

_ 


4B4.9 

Jen 

ret? n 

— 

— 

3783 

ai 

QXOooa 


Jm 

Latest 

High 

Law 

P«nr 

80.65 

80.75 

7930 

79.78 

Fob 

7935 

7930 

7836 ‘ 

7X48 

March 

77.75 

7730 

78.16 

7636 

April 

75.BO 

7530 

7430 

74.80-- 

May 

74.46 

74.46 

733S 

73.80 

June 

74.70 

74.70 

7336 

7X60 

July 

74.50 

7330 

7330 

7435 



Ctoaa . 

- -High 

Leer Prsv 

Jan - 

.7973 

7973 

7843 • 7803 

March 

8123- 

814.0 

. 8013 m 

May - ; 

■J 02 JO 

82X0 : 

MXO- l: 80X0 . 

-Jury 

aaw 

OSSA 

ffta.O' 8113 

August 

8093 

8113. 

8044T 7993 - 

SfA 

7ST3 

; 7BI3 

7463 7413 - 

MW - • 

69B.0 

6893. 

6943. 6823 

■ Jin 

. 71X0 

71X0 

7083 7063 


ORANGE JUICE 15,000 lb, eents/Ib 



Cleee 

Hiah 

Law 

Piw 

Jan 

124.30 

2430 

2430 

2330 

March 

12K.SS 

27.00 

'2535 

24.70 

Msy 

12630 

26-20 

25.50 

.25.00 

July 

12630 

2630 

25.50 

28.00 

Sept 

126.10 

2630 

26.00 

25.00 

Nav 

12430 

V 

_■ 

2X60 

Jan 

12030 

21.00 

2030 

2030 

March 

11939 

' — 

rerere ' 

1930 

May 

119.90 

—■ " 

' '— 

1930 

PLATINUM SO troy ox, 8/trey, or 


Close 

High 

Low 

Frew 

Dee 

38X4 

_ 


386.7 

Jan 

3883 

3913 

3870 

38X2 

Feb 

3883 



w t 

April 

3983 

400.5 

386.0 

387.1 

July 

406.7 

405.5 

7 40X9 

‘404.0 

Oet 

41X0 

41X5 

4103 

4113 

Jen 

4202 

418.S 

4173 

43X8 

April 

4303 

— 

— 

-- 


««« .JMW ‘ LflW'- 

Jsn . 230B: . 32TJIJ- 2TY.1. »L1 

March 222.0 “222^ Z19# 218.7 

May ,. 221 S 2UL . 21fc7 : 217B . 
•My -221.0 221«‘:3t&8 2WB 

August 2TGJS217.fi. 21« 

Sept’ 208.0 -290.0 aWJB '-SSA-. 
Oct - MOB ■ T8BB . IBM 

Deo -..ia&o ; . msMILO . WM 
Jan ... ,192X1 ■ — 1808 - 

soLABtAirOfLeqaooBu onw» T - 

” ~~ -7.- Ctos* . ' Nigh - ham •- P»**’- 7 

jm as.oo: • mm; n jo 

Msrah 2B.7Q > 28.ro 42027 - 2ttt - 

May *. “28.30 ! 29.00 29.68 ».«? 

Jufy. ' 29.00 . 33M 28M 3SS7 

August JUS- -.2B» 28.40 . SB.™ 

Sept 2Tj4ff 27 jS 0 ^7J» 3t». . 

.OK 3.80-25.80 1 O.K 264* 

: Dee t> 25-3fi“ 2520 25.« . 

jM) r -^.:3*J» TMOri at86,_a4J0 
wnffA? 5*o“b« rota. 

buaff?tf ■ / ~ -- 

- / . -CtoWL; f • 1 .Lew 

■ -NM 3584 -.38X2 r f 358.*’ 

KSey 3GM-.'-3S72r ^36MI -3SM •- 
Ally ; 34W-. 342J) .340^ .- «*1A 
■Sew. .3484;. 34841 ’.WJ' -M7B 
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Financial Times Friday December 23 1983 

CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar eases in quiet trading 


THE dollar lost ground in 

currency markets, yesterday In 

v ? ry „L h,n tratlin E. The approach 
ol Christmas confined market 
parun'pdlioa to Hh> bare esson- 
tialf. News on Wednesday of a 
lower lhan expcc-u-d U.S. Gross 
National Product In the fourth 
quarter helped to allay market 
fears that the Fed may tighten 
its credit policies in order to 
counter inflationary pressures 
normally associated with a strong 
economic recovery. 

The dollars fall was limited, 
however, as the market also 
believes, the Fed has little scope 
for culling interest rates. Until 
the normal end of year demand 
for the dollar, has subsided the 
U.S. unit is likely 10 remain rela¬ 
tively strong. It closed at DM 
2.76T5 against the D-mark down 
from DM 2.7715 and SwFr 2.21 
compared with SwFr 2£140. It 
was also lower against the 
Japanese yen at Y233.S0 from 
Y2U4.90 and slipped to FFr 
S.4550 from FFr 8.-M in terms of 
the French franc. On Bank of 
England figures the dollar's 
trade-weigh ted index fell from 
130.9 to 130.5. 

STERLING —- Trading range 
against the dollar In 1983 is 
1.6245 to 1.4140. November 
average 1-4773. Trade-weighted 
Index 83.3 against 82.4 at noon 
and 82L3 in the morning and 


compared with 82.3 on Wednes¬ 
day and 83.7 six months ago. 

Sterling finished on a slightly 
firmer mile although This was not 
reflected in its trade-weighted 
index. Dealers noted some 
switching out of D-marks and 
into sterling around lunchtime 
and this helped sterling to close 
at DM 3.9525, up from DM 3.94S0. 
It was also higher against the 
Swiss franc at SwFr 3 1.'-75 from 
SwFr 3.15 and FFr 12.0650 from 
FFr 12.03. It was slightly weaker 
against the yen, however, finish¬ 
ing at Y334.0 from Y334.25. 
Against the dollar it rose to 
Sl.427O-l.42S0 at the close, up 
50 points 

D-MARK — Trading range 
against the dollar In 3983 is 
2.7780 to 2^1320. November 


average 2.8847. Trade-weighted 
Index 124 JL against 1283 six 
months ago. 

The D-mark was fins against 

most currencies at the Frankfurt 
fixing, including teh dollar. The 
Bundesbank did not interne 
when the dollar fell to DM 2.7683 
from DM 2.7705. In the absence 
of new factors trading slowed to 
a very low level ahead of 
Christmas. In terms of its EMS 
partners the D-mark was gener¬ 
ally strong, with the French 
franc easing to DM 32.700 per 
100 franc from DM 32.735; the 
Dutch guilder to FI 88.975 per 
10 guilders from FI 88.980; and 
the lira to DM 1.6460 per 1,000 
lira from DM 1.6500. Sterling 
improved, however, rising to 
DM 3.9520 from DM 3 9350. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rales 

Currency 
amounts 
against ECU 
December 22 

•f. change 
liorn 
central 
rate 

% change 
adjusted tor 

divergence 

Divergence 
IkmK % 

Bclgisn Franc ... 
Danish Krona ... 
Gorman D-Mdtk 
French Franc ... 
Dutch Guilder ... 

Irish Punt - 

Italian lira . 

44.9008 

8.14104 

2-24184 

6.B74S6 

2.S259S 

0.72569 

1403.49 

48.0071 

8.17183 

2JS710 

8.90086 

2.53892 

0.728067 

1371.15 

+2.46 
+0.38 
+ 0.68 
+0.38 
+0.51 
+0.33 
-2.30 

+ 1.81 
— 0.27 
+0.03 
—0.27 
-0.14 
—0J2 
-2JS0 

±13447 
±1.842S 
±1.0642 
±1.4052 
±1.4964 
±1.6699 
±4.1606 


IT ALLAN LIRA — Trading 
against the dollar In 1983 is 
1.68SL5 to 1.343. November 
average 1.625.70. Trade-weighted 
index 48£ against 51.7 six 
months ago. The hra showed 

mixed changes at the Milan 
fixing, improving against the 
dollar and French franc, but 
losing ground to sterling and the 
D-mark. The dollar fell to 
Ll.651.05 from LI,682, but 
remains very close to a record 
high against the Italian 
currency. The Kra lost ground 
to most of rhe members of the 
EMS, Including D-mark which 
climbed to L607.20 from L607.16. 
Dealers suggested that the 
gradual decline of the lira 
within the EMS, particularly 
against the D-mark, is being 
guided by the Bank of Italy, 
although the central bank did 
nor intervene against the D-mark 
at yesterday's fixing. The guilder 
rose to L540.2Q from L539.71, 
and the Belgian franc to 
L29.795 from L29.764, but the 
French franc fell to L198.4S 
from L198.75. Outside the EMS 
sterling rose (o L2,397.95 from 
L2.387.S0. 

£ in New York—Latest 


Conflicting news 


Dec. 22 


Previous 


Spot 

11 month 
3 months 
2 month* 


S 1.4280-4205 SI.4246 -1255 
| 0.15-0.17 an 0.14-0.16 die 
0.30-0.38 dis! 0.31-0.34 dis 
I 0.96-1.08 die. 1.03-1.10 die 


Changes are tor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


£ forward rates ere quoted 
cents discount. 


la U.S. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dec 22 


Day’s 

spread 


Close 


One month 


V. Three 
p.o. months 


% 

p.a. 


Dec 22 


Day’s 

spread 


Close 


One month 


p.e. 


Three 

months 


P-e- 


u.s. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Got. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4226-1.4300 

1.7750-1.7860 

4.«1»r4.4Sl» 

80.15-80.75 

M .24-14.33 

1.2680.1.2775 

3-SS-3.96 

I. 8850190.60 
225-26-226.76 
2.389-2,404 

II. 0S-11.17 
1242-12.11 . 
11-52-11.68 
332V336 
27.7027.95 
3.14-3.17 ' 


1.4270-1-4280 
1.78001.7810 
4A3>r4.44> x 
80.45-60.55 
14.2SV14-303, 

I. 2735-1.2745 
334V3.8W, 
189.50190.00 
22630-226.50 
2^98-2.400 

II. 12»t- 1 1.13b 
12.06-1207 
11^4VH^54 
3334-3344 
2762-27.87 
3.154-3.164 


0.134). 18c die 
0.07-0.17c dte 
IViC pm 
B-IBc dm 
lV- 2 >iors die 
n ttyj) nig 
14-4pf pm 
126-3100 <Hs 
145-IBSc dta 
■MVKWfro dte 

34-4'iore dis 

3-4cdte 
2V-34or* die 
O.TOO.GOy pm 
74-649ro pm 
1 J t-4c pm 


-1 JO 
-0.81 
3.04 
-1.94 
-1.58 
-3.11 
2^6 
-13.75 
-8.74 
-7.7S 
-4J8 
—3j48 
-3.06 
2-33 
2.77 
4.27 


0.300JBdte 
0J2-0J2dis 
34-34 pm 
37-47 dis 
34-44 dis 
0.86-1 JOdis 
34-24 pm 
460-970dte - 
615-580 die 
45V48>jdtS 
94-184 dte 
124-134dia 
64-74 dte 
2 JO 2 J) 0 pm 
221t-174 P<n 
4-34 pm 


-0.91 
-061 
8.04 
-2.09 
- 1.12 
-2 JO 
3.04 
-15.07 
-9JTT 
-7.84 
-3J7 
-4.31 
-2.51 
2.61 
2J6 
4.75 


UKt 1.4226-1.4300 1.42701.4280 0.13-O.lBc die 

lieiandt 1.1196-1.1220 1.1196-1.1205 0.100.16c pm 

Canada 12465-1.2480 124701.2475 0.000.06c pm 
Nathlnd. 3.1080-3.1125 3.10803.1100 1.18-1 JMc pm 

Belgium 5636-56.45 56-3856.41 1-2c dte 

Denmark 10.004-10.024 10.014-10.02>« par-4oro dte 
W. Gar. 2.7830-2.7700 2.76702.7680 0.96-0.91 p! pm 
132.B5-133.15 B0-200c dte 
158.80-158.85 85-llSc dis 
1.6804-1.6814 5-1 Oil™ dte 
7,795073000 1.86-2.1Sore dte 

8.4526-8.4876 1.501.70c dte 
838508.0900 120-1 .More dis 
S3.75-233.8S 0 75-0.70y pm 
19.494-19-504 6.90-620gro pm 
22096-22106 I.IO-I.OOc pm 

Forward premiums and 


132.75-13325 
158.55-15825 
1.6801.682 
7.79407.8100 
844008.4726 
8.08508.1020 
233.50234.70 
19.4019.52 

2.2050-2.2140 


Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

1 UK and Inland era quoted in U.S. currency. 


-120 0.30-0.38dm -0.91 
127 0.60022 pm 2.00 
0.72 0.13-0.10 pm 0.37 
428 3.15-325 pm 3.98 
-0.32 13-16 dte -1-03 
-020 4-4 dte -020 
4.05 2.75-2.70 pm 3.94 
-12.63 300-650dte -14.28 
-7.56 320380 dte -922 
-6.78 294-304dls -7.08 
-3.08 5.00520dIs -2.64 
-227 620-730dte -323 
-1.93 3.203AOdIs -1.63 
3.72 2.05-220 pm 3.45 
4.03 194-184 pm 3.69 
5.70 3.203.10 pm 5.70 


Belgian rate is for convertible francs. Financial franc 81.60-81.70. 
Six-month forward dollar 0.48-0.S3C dis. 12-month 0.9S-1-05c die. 


discounts apply to tha U.S. dollar and not to the Individual currency. 
Belgian race is (or convertible francs. Financial franc 57.17-57.22. 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 


Dec. 22 

£ 

3 


£ 

Note Rates 

Argentina Peecu, 
Australia Dollar. 

81.44-3XJMZ 

rx^eDijsaao 
1^64^-1^68.3 
8^736^.4140 
141.30 141.00 
11.11-11.18 

88.0648.00 

Austria—-- 

27.65-27.95 

00.10-81.90 

060-965 


14.22-14.36 

Finland Markka. 
Greek Drachma^ 

5-8800-5.8820 

90.25-09.7S 

7.7000-7,7020 

France-._ 

Germany_ 

Italy_—_ 

11.88-18.18 
3.03 J*-3.97*4 
8380-8410 

Iran Rial-- 

XuwaitDlnardCDl 
Luxembourg Fr- 
Malaysia. Dollar J 
New Zealand Dir, 
Saudi Arab. Riyal 
Singapore Dollar 
3th.African Rand 
ujle. Dirham.— 

186.76' 

(L4180 0.4186 
80.46 80.55 
3.3300-8.3360 
8.1916-8.1986 
4.06 BO4.9730 
3.0386 3.0388 
1.7430-1.7470 
5.2416-5.3470 

88.60* 

OJ292S54JS295 
66.30-56.41 
8^350 8.3380 
1,6360 1,6376 
8.4810-3,4813 
8.1866 8.1800 
lJt2101Jt24O 
3.6720-3.6730 

Japan __ _ _ 

Netherlands— 
Norway.__ 

333-368 
4.41 U-4.45 U 
11.07-11.17 
186-190 
2225.-23 He 
11.49-11.59 
3.13*43.16*4 
1.42-1.44 
808-810 

Spain——— 
Sweden.— 

Switzerland_ 

United «mt«- 
YugoelaviaL,- 


Dee. 22 


iBank; Special 'Europea 
rate I Drawing Currerto 
% t Rights i Unit 


Sterling .i — 0.728708 1 0.571743 

U2.S.8tz' 1.04023 |0.B16165 
Canadians.. .10.04 
Austria Soh 
Belgian F .... 

Danish Kr-J 
D mark «...j 


Guilder . 

French F..... 


1.01826 
34 202049 116.9070 
30 : 5B.6S99 46X1071 

7 ; 10.4883 i B.171B5 
4 12.87967 1225710 
6 1323668 12.53892 
9lj 820139 


Lira .J 17 ■ 1748.63 

Yen .' 5 1243.934 

NOrwgnKr.J 8 :-B.12160 
Spanish Pta I — -166.137 
Swedish Kr 84 8.42638 
Swiss Fr....J 4 2.29891 

Greek Dr*ch : 204 103289 


6.90066 

1371.15 

190.860 

6.36368 

189.607 

6.60806 

1.80184 

81.8490 


Dee. 22 

Bank of 
England 
Index 


82.3 

U3. dollar.—■ 

130.5 

Canadian dollar..- 

92.8 

Austrian schilling. 

114.2 

Belgian Iranc. 

69.3 

Danish kroner- 


Deutsche mark.... 

184.1 


160.5 



French franc —.... 

65.9 

Lira-...---- - 


Yen.—- J 

156.0 


• Gaffing rata*. 


•CS/SDR rate for Dec 21: 1.29785. 


-82 
+ 18.3 
+0.4 
+ 2.B 
— 12.0 
— 6.0 
+ 6.8 
+ 13.8 
*3.9 
-15.5 
- 12.2 
+ 12.7 


Uoraga G ua r an ty chooses: avera ge 
1880-1982—100. Bank of England Index 
(base average 1976-100). 


EXCHANGE. CROSS RATES 


JapanesaYen 


French Frano. Swiss Franc ! Dutch Guild | Italian Ura Canada Dollar Belgian Franc 


Futures markets were faced 
with some conflicting statistics 
from the U.S. yesterday. Wed¬ 
nesday’s early flash estimate of 
fourth quarter gross national 
product was well below expecta¬ 
tions, and although these early 
estimates have often been 
revised upwards Id the past, 
hopes that Inflationary pressures 
may not be as strong as once 
feared continued to underpin the 
Eurodollar contract on the 
London International Financial 
Futures Exchange. 

March delivery Eurodollars 
opened unchanged at 83.74, and 
rose to a peak of 89.80, before 
easing back to close at 89.78. 
after touching a low of 89.73 on 
news that U.S. durable goods 
rose 4 per cent in November, 
against expectations of about 
1 per cent. 

Dealers commented that 
although the durable goods 
figure was less important than 
the GNP forecast it once again 
fuelled fears of higher Inflation 

LONDON 


and firmer interests rates. 

Gilt futures were firm, 
encouraged by the better per¬ 
formance of sterling on the 
foreign exchanges following 
reports that major oil companies 
will support unchanged prices 
for North Sea oil in the first 
quarter of next year. As cash 
prices rose March gilts opened at 

108- 29, compared with the 
previous close of 108422. There 
was a strong rally in the after¬ 
noon, following publication of 
better than expected U.K. trade 
figures for November. News of 
a current account surplus of 
£317m pushed the March gilt to 
a peak of 109-13, but it eased 
slightly in late trade to close at 

109- 08. 

Three-month sterling deposit 
futures were Influenced by the 
some factors; including an easing 
of London money market 
interest rates. March delivery 
opened at 90.37, and closed at the 
day's high point of 90.41, com¬ 
pared with 80-34 previously. 

CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points ol 100 % 


Close High Low Prev 
March 89.73 89.80 89.73 89.74 

Jreie B9-48 89.47 89.43 89.41 

Sept 8922 882S 8920 89. IB 

Dec 88.97 89.00 8827 88.91 

March 88.77 — — 88.71 

Volume 1.464 (1.883) 

Previous day’s open kit 8282 (8,822) ■ 


U.S. TREASURY BOWS (COT) 8% 
5100.000 32nds of 100’/. 


THREE-MONTH 
£250.000 points 

STERLING DEPOSIT 
of 100% 


(fiosa 

High 

Low 

Prev 

March 

90.41 

90.41 

90.36 

90.34 

June 

90 28 

90 30 

90.24 

90.19 

Sept 

90.12 

90.12 

90.10 

90.07 

Dec 

90.02 


re— 

89.B0 

Volume 

BIS (646) 



Previous day's 

open bit 

5.073 

(6.116) 

20-YEAR 

12% NOTIONAL GILT £50.000 

32nds of 100% 




Close 

High 

Low 

Prmi 

Dec 

110-10 

110-12 

110-00 

109-24 

March 

109-08 

109-13 

108-28 

108-22 

June 

108-25 

-- 

— 

108-09 

Sept 

108-10 

— 

—re 

107-28 

Dec 

107-27 

— 

— 

107-15 


Volume 1.S62 (1.648) 

Previous day’s open bit 3.348 (32141 
Baste quote (dean cash price of T3>.% 
Treasury 2003 less equivalent price Of 
March contract) 36 to 52 (32ndi) 


STERLING £25,000 S per £ 


dose High v*w Prev 

Msreh 1.4238 1.4310 1.4278 1.4285 

Jtew 1.4315 1.4315 1.4310 12300 

Sept 1-4346 — — 1.4330 

Volume 126 (157) 

Previous day’s open 'mt 2274 (2.184) 



Latest 

High 

Low 

Prev 

March 

89-29 

70-00 

69-25 

69-21 

June 

63-11 

B9-13 

£9-05 

69-03 

Sopt 

68-27 

68-28 

68-22 

68-IB 

Dec 

68-12 

88-12 

68-08 

68-03 

March 

37-21 

67-31 

67-26 

67-22 

June 

67-19 

67-21 

67-17 

67-11 

Sept 

67-09 

67-09 

67-07 

67-01 

Dec 

67-00 

67-00 

66-30 

66-24 

March 

—- 

— 

— 

— 

U.S. 

fREASURY BILLS 

(IMM) 

Sim 

points 

i* 

8 

e 




Latest 

High 

Low 

Prev 

March 

90.66 

90. EG 

90.59 

90.57 

June 

90.32 

90.33 

90.26 

90 24 

Sept 

90.08 

90.09 

90.03 

90.00 

Dec 

•— 

— 

— 

89.79 

March 

89.67 

89 67 

89.65 

89.59 

June 

89.47 

89 47 

89-4S 

89 40 

Sept 

89-29 

89.29 

89.24 

89 21 

Dee 

— 

— 

— 

— 

CERT 

DEPOSIT 

(IMM) Sim points ol 

100% 






Latest 

High 

Low 

Prev 

Dec 

90 18 

9019 

90.16 

90.11 

March 

89.93 

89.98 

89. BS 

89.82 

JlBW 

89.54 

89.54 

89.46 

89 45 

Sept 

89.24 

89.24 

89.21 

89.14 

Dec 





March 


_ 



Sept 

77.20 

77.20 

77 JO 

.76.65 


PHREE-MONTH EURODOLLAR 
Sim points of 100% 


(I MM) 


DEUTSCHE MARKS DM 125.000 S per 
DM 


Close Hiah Low Prev 
March 02644 0.3648 02640 0 3642 

June 02677 — — 02878 

Sept — — — — 

Volume 29 MS) 

Previous day’s open bit 266 (265) 


Latest High Low Prev 
March 89.52 89.54 89.44 89.41 

June 89.18 89.18 89.12 89.07 

Sept 88.91 88.92 8827 88.80 

Dec 88.67 88.67 88.65 88.57 

March 9.41 88.42 88.40 88.34 

June — _ __ _ 


STERLING (IMM) Ss per £ 

Latest High Low 


SWISS FRANCS 
SwFr 

SwFr 

125.000 

S per 

Close 

High 

Low 

Prev 

March 0.45BS 


— 

0 4678 

June 0.4655 

_ 

-- 

0.4645 

Sant — 

— 


_ 

Volume (nil) (nil) 

Previous day's open Int 06 (8S) 


dose Hich Low Prev 

March 04308 0.4311 0.4297 02291 

June 0.4348 —- — 0.4331 

Volume 37 (22) 

Previous day’s open bit 217 (223) 


Pound Sterling 

U.S. Dollar 

.- 1; - 

0.701 

1.428 

1. 

3.053 

2.768 

334.0 
.. 233.8 

12.065 

8.46S 

3.158 ‘ 

2.81 

4.440 

3.110 

2300. 

1681. 

1.781 

1.247 

80.60 

56.40 

OaotaahamarK 
Japanese Yen 1.000 

OJU3 

8.004 

0.361 i 

4J74 ' 

1 liw 

84.60 

1000. 

5.052 

36.18 

0.700 
0.454 ■ 

1.123 

13.20 

607.0 ] 

71B3. 

0.450 | 

6.331 j 

20.37 

241.0 

French Franc 10 

Swiss Frano 

OJ820 

0.317 

1.188 

0.458 

1 8J78 

| 1J52 

87GB 

105.B 

10. j 

5.821 

2.617 

1. 

3.680 

1.406 

1988. j 
769.8 

1.476 

0.664 

66.72 

26.49 

Dutch Gender 

Italian Ura 1OOQ 

0.285 

(L417 

0.322 

0.505 

1 0.800 
j 1-840 

76.83 

150.8 

8.717 

5.080 

0.711 

1.316 - 

1. 

1.861 

640.3 

1000 

0.401 

0.742 

18.13 

33.56 

Canadian Dollar 

Belgian Frano 10O 

0.568 

1J42 

0.808 

1,773 

1 2^20 

1 4.010 

187.6 

414.0 

8.776 

14.00 

1.773 . 

3.922 

2.404 I 
5.516 ! 

1347. 1 

2080. 1 

! *• 
2.212 

46.21 

100. 



March 

1.4330 

1.4330 

1.428S 

1.4270 

June 

1.4335 

1.4340 

1.4300 

1.4295 

Sept 

1.4350 

1.4350 


1.4320 

Dec 

1.4360 

1.4360 

_ 

1.4340 

March 

1.4380 

1.4380 


1.4360 

June 

— 

— 

— 


GNMA 

100% 

(CBT) 

8% SI00.000 32nds ol 


Latest 

High 

Low 

Prev 

March 

68-15 

68-22 

68-12 

68-11 

June 

67-14 

67-20 

67-11 

67-11 

Sept 

68-17 

66-23 

68-16 

66-IB 

Dec 

6 5-2* 

65-25 

65-24 


March 





June 

—re 

-re- 


64-18 

Sept 

-- 

— 

_ 

64-04 

Dec 

63-29 

64-00 

63-29 

63-25 



20 Supersize prints for £2.25 
Now 30% Bigger Than Ordinary Enprints 
top quality 

All prints will be borderless, supersize Superprfnts, round 
cornered and hi-defin(tfon sheen. 

FAST SERVICE 

on receipt of the films at the laboratory, ail Kodacolor n 110,126 & 
35mm films will be processed in 48 hours, other film makes and 
reprints can be processed but are not covered by the 48 hour 
guarantee and so take longer. 

Please allow for variations In the postal service and the fact that 
there is no weekend working in the laboratory. Rims should be 
returned in approximately 7-10 days. 

Reprint prices are available on request We do not accept C22, 
sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at 85p per film plus a printing 
charge of 7p per print. 

Prints are returned 
by first class post to 
your home, and full 
credit Is given for 
negatives that are not 
technically printable. 


No. Df exposures 

ftps Price 

12 

E1.69 

15 

£1.90 

20 

£2.25 

24 

£2.55 

56 

£5.57 


COLOUR PRINT FILM 

Top duality 24 exposure colour print film only £1.25 available in 
110 ,126 and 135 sizes. 

compete the coupon below 2 nd post to- Financial Times Film service, TO box 45, 
laoww. Maidenhead. Berks S16 Qaq. Telephone: 073J 587959. 

Note- wn.ie the utmost care-Is exercised to ensure the safety of films delivered, we 
regret mat no liability can be accepted lor any losses resulting from trie loss or 
oatruKie to any films. 

Registered Office- 3 KidweiK Park Drive, Maidenhead. Berks. 


r 


Please enclose cheque/P.o. made payable to "Financial Times Rim 
Service" and post with film and coupon in a strong envelope to: 

Financial Times Rim service, P.0. Box 45, ifeplow. Maidenhead, 
Berks SL6DAQ. 


If colour print film required 
please indicate quantity and 
add cost to order 


FHmTvoe 

no. Reod. 

710/24 


126/24 


135/24 



□ if ordinary Enprints required please tick box 


NAME. 


ADDRESS 


This offer Is only applicable to readers or the Financial Timeswrttnin the UK. 

We process on me basrs mat me film value ooes not exceed material cost and 

our liability is therefore limited to tnac amount 

Offer valid to 3i.i2.83. Minimum charge 8Sp. Registered Hi England NO. 

1007290. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


DCO. 28 

Starling 

UJI. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

8 wtss 

Franc 

D-mark 

French 

Franc 

Short term- 

7 day's notice.... 

Month.... 

Throe month*....... 

Six months- 

One Year. 

flfk -0 

sail! 

ihi 

. oS-io* 

9>s-9fo 

0l4-0te 

!SS:l|3 

ISSISg 

8 - 8 >a 

8l|-9 

0>s9fe 

9te-9Sj 

0*4-10 

lOrk-lOA 

sen 

6*4-6 *fl 
6 as-«ii 

lt«-li« 

11‘4-113a 
yi 11 

N 1 o 710 

414-43* 
414 4fo 

BA-Sjt 
7St,-7te 
61a 814 
6i»-6 l 4 

ISIS 

18SS-185S 

isie-iass 

1312-12*4 

13*4-14 

1414-141* 

1446-1456 


Italian j Belgian 
jra j Conv. 


Franc 

Fin. 


Yen 


Danish 

Kroner 


16- 19 ’ IOU-IOS4 | 10te-lD3* , 
1671-1?* ' lQlg-11 | lOU-ldfj I 
16ii-17te I 101.-10S* | 10i*-lO3» 

17- 17I. I U-lli* | 1075-11 i a . 
17V1B1* lUa-llte j llH-llte 

177a-i8>e I lHa-u&B I lUi-HM I 


7U 71a 

TV7'B 

6*8-6** 

®'s-4ss 

6*8-4% 


1314-14 
UI 4 -XU 4 
hsb- 11’8 
1138-1 ITa 


| 11 -111* 
1 lHa-ilte 


Asian 9 (doling re... In Slng.pora): SlKhi-rerir■ft**" E^Soltera'™ ywram-^ k^nl^^yEre W?” El 

^paV'cSirflJel^re^Xn^^r^rMm^ «IM. S&rt-tenn rate, ere call tor U.S. dollar! end Japanese yn: oihera two days' nonce._ 


MONEY MARKETS 


UK rates continue to ease 


Interest rates were a tittle 
easier in London yesterday m 
rather quiet trading. Short-term 
rates were influenced by a 
surplus of funds forecast by the 
Bank of England, while period 
rates reacted to a small improve¬ 
ment In starling. The pound b 
firmer tone followed remarks 
made by U.S. Treasury Secre¬ 
tary Donald Regan suggesting a 
general decline in U.S. interest 
rales. 

Sentiment was also improved 
by Wednesday's announcement 
of a 4i per cent-rise In US. 
Gross National Product for the 

UK clearing banks’ base lend- 
ing. rate.. 9 per cent (since 
October 4 and 5) 

fourth quarter of this year. The 
market bad. ..been, expecting a 
figure nearer 6 per cent Taking 

into account an expected upward 
adjustment, however, the pace of 
economic growth may still not 
be strong enough to force 
Interest rates higher. 

The Bank of England forecast 
a surplus of around £ 2 Q 0 m with 
factors affecting the market 


FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.nVO*4«mMr 28) 

2 months U.S. doHfltt 


including maturing assistance 
and a take up of Treasury bills 
together draining £191m and a 
rise in the note circulation a 
further £24m. These were offset 
by Exchequer transactions of 
£340m and bank balances 
brought forward above target by 
£80xn. 

The surplus was later revised 
downwards to flOOm but the 
Bank did not intervene in the 

MONEY RATES 


morning or afternoon. 

Three-month interbank money 
was quoted at 94$ per cent down, 
from 94 per cent on Wednesday 
while three-month eligible bank 
bills were bid art 8sS per cent, 
unchanged from previously. 
Overnight interbank money 
opened at 8J-9J per cent and 
eased during the afternoon to 5 
per cent Late balances were 
taken at 7 per cent. 


In Amsterdam the Dutch 
central bank accepted bids of 
FI 3.17bn in respect of the 
latest 52 per cent special 
advance. This facility runs from 
today until January 6 and is 
designed to improve money 
market liquidity. Ir replaces a 
previous repurchase facility of 
FI 3.49bn also carrying a rate 
of 51 per cent 


peo. 88 

Overnight- 

On* month ...—.— 

Two month* --- 

Three month* 

Six month* 


Frankfurt < Pari* 


Lombard ..— 

Intervention - 


. 6.40-0.80 
. 6.46-6.60 
. BJ50-6.40 
. 6.50-6.40 

. 6-80-6.40 

6.6 


11*4 
X8i|-12i4 < 
18 >8 -12 U I 

12 > 9 -12 i* 

| lS.fc-iafc j 

u f 




6i a -6U 

614-63* 


6T* 


6.20125 ; 1760-18 


I - 


Milan ' Bruual* ' Dublin 


12 iBi* 

12-1214 
— • 1212U 

IDIb-III* 1 12*-12*0 
101*1114 : 12V18*e 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Dee. 88 
1883 

Sterling 
Certificate 
of deposit 

Interbank 

Local < 

Authority I Company 
deposits 1 Deposits 

Market 

Deposits 

Treasury 

iBuyi 

Treasury 

■Selli 

1 Eligible 
■ Bank 
iBuyi 

Eligible 

Bank 

iSelh 

Fine 
• Trade 
•Buyi 



8 01a 

BSe-0 

7-9U 

8 9 

- 

_ 

■ — 

— 

— 

8 daye notice— 

— 

— 


— 

— 


— 

” 

— 

— 


_ 

B7b-9<b 

0>B 

• ou-Ote 

Bir-0 

- 

_ 

_ 

_ 



9rt»«S 

0*»-»A 

0's 

l BieP'g 


9 

8 

9 

8 - -8 

9-i 




1 * 


3 

fl 4 

Bi? 

a: 

B;;-B .. 

9 : 


9«0* 

0™.0is 


1 9 S 4 


8j) 

8-8 


Si- 



Bte 9rk 

05a o*« 


j — 

- 

“ 

— 


9.. -9 A 

gj. 




0J« 

i — 

- 

— 

— 

— 

— 

- 

One year-. 

0f*-fl3 

0tf 0*i 

sis 

— 


— 

— 

— 

— 

— 


bid to 111 j offer 101/ 4 


6 month* U.S. dollars 



Local Auth, 
tisgotlable 
Bondi 

Local 

Authority 

Deposits 

Finance 9 Certs ; 
House . of 

Deposits Deposits' 

SOH 

Linked 

Deposits 

ECU 

Unked 

Deposits 


95««lt 


2! 8 

■I0.K-I0.1&' 

9 9*a 

87g 0I 4 


0*4-9't 

— 

9*4 

B.95-1S.85. 

S'1-J.s 

01 * 9's 


9*s-9ia 

re. 

9>S 

3.95-10.05 

9'b 0's 

aif.95e 


0fo.0l4 

— 


10.B-I6.1 ‘ 

9'4-9i8 

9's 9'c 


gia-tne 

— 

9'B 

io.ii-io.sa 

— 

— 


97B-05B 

rere 

10 

! 10.25- 10.4S; 

0 *2 -0tj 

9*4 10I B 

Two yeu%-—. 


104a 

— 

~ 

— 


Three year*- - 

“ 

10lr 


” 1 



Four years.. 

—• 

101a 




“ 

Five years-. 

— 

11 


- I 

“ 



Wd 101/4 


offer 10 M 


Tb* tixiiifi rate* era tha arithmetic 
maana, round*! to the non mat one- 
■tetecnUi, of the bid ood offered rate* 
lor ttOm quoted by tM market W 
fire odaienee banks st 11 a.ra- eevn 
working day. The bank* ere National 
WMunaew -Bank, flank of Tokyo. 
Deutsche Bank. Banaue Nalipnale de 
' F*rii ana'Marga Guaranty Trust. 


ECGD Fixed Rata Export Finance Schami; IV Average Hale lor interest 
period November 2 to December 6 1963 (mcluspvc) 9 350 per cent. f Local 
authorities and hn*nq* houses seven days’ notice, others seven days tixcd. 
Finance Houses Boto Rates (published by tho Finjnco Houtvs Assoc.jiion)' 
y, per e*nt from December 1 1953. London and Scettigh Clearing Bjnk Ratos lor 
lending 9 per cent. London Deposit Rates lor sum* at sewn djys' not.ee 5ij per 
Cent. Treasury Bill*: Average lender rate of discount 8.8997 per cent Ctrulicitss 
0 ( Tax Deposit (Soriet fi). Deposits of E100.000 ^nd over held ondHr one month 
9 i« oer cent: one-three month* 9*i per cent; three-si* months Bi per cunt: 
ate-12 months lO’W per cent. Under £100.000 9 1 * par cent from December U. 
Dope sits hold under SunOS 4-5 10 P«r cent. The rate for a« deootue wnhurewn 
for cash 6 per cent 


MONEY RATES 

NEW YORK (Lunchtime 1 

Prime rate . 

B.cAcr loan rite ... . 

Fad fund; ■ 

Fod fend* 91 .ftterveitiDn 

Treasury Bills 

One month . 

Two month . 

Tntec myntn . 

5,« month . 

One yuji . 

Treasury Bonds 

Two voir. 

Three *car. 

Fuur ye:r . 

Five yc-jr . 

Seven tear .. 

10 v»ar . 

30 y«jr . 


11 

10'a 

9’.. 


8.75 

880 

895 

9.14 

9J1 


100’u 

99 : 't. 

99 ! 'k 

99 V 

99'k 

99-\. 

10T-. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


Tha table below give* tha rates of exchange for the U.S. doTTar against 
various currencies as ol Wednesday. December 21. 1983. The Exchange rates listed 
ere middle rate* between buying and Bailing rates a* quoted between banks, 
unless otherwise Indicated. All currencies are quoted In foraign currency unit* 
par one U.S. dollar except In certain specified area*. All rates quoted are 

Bank or America, Economic* Dept. E.M.E.A. London 
Eurodollar Libor as ol December 21 at 11.00 am 
3 months; I0*s 6 months: 10>u 


Indicative. They are not based on, and are not Intended to be uaod aa a bails 
for, particular transactions. 

Bank ol America NT and EA does not undertake to trade In all lined foreign 
curnmctea, and naither Bank of America NT and SA nor the Financial Times 
assume responsibility for errors. 

SOR1-U SSI .03909 

Sibor as ol December 21 at 11.00 am 
3 months; ID'u 6 months: IDS 




» VALUE OF 

COUNTRY 

CURRENCY 

| DOLLAR 

Afghanistan.. 

Afghani (Ol 

, 50.60 


Lak 

j 7.1182 



4.981 


i Fr. Franc 

| 8.456 


ISp. Peseta 


Angola... 

Kwanza 

i 30.214 

Antigua-. 

E. Caribbean* 

: 2.70 

Australia..- 

Austria. 

Dollar 

Schilling 

1.1236 
■ 19.623 

Azores.... 

Bahamas. 

Port. Escudo 

Dollar 

132.70 

I 1.00 


Dinar 

0.377 




Bangladesh-. __ 

Taka 

1 24.86 



| 2.0113 

Belgium-—.J 

Frano fC) 

Franc IFI 

56.435 
. 67.146 



2.00 

Benin... 

C.F.A. Franc 

422.80 




Bolivia..-.— 

Peso (12i 

, 600.00 

1 1.1608 
952.50 

Brazil___ 

Cruzeiro (10} 

Brunei.-. 

Dollar 

2.1316 

Burma.... 

Kyat 

Franc rl3) 

8.1884 

118.083 



Cameroon Bp........ C.F.A. Freno 

Canada —.. Dollar 

Canary Is....Sp. Peseta 

Cape Verde 1 b... _Escudo 

Cayman l*.. Dollar 

Can. Af. Rep..C.F.A. Frano 

Cnad.....C.FA. Franc 

Chile... Peso tOi 

China...Renminbi Yuan 

ColombiiL...Peso tOi 

Comoros - .C.F.A. Frano 

ConsoP'ple.Rep.Of C.F.A. Franc 

Costa Rica.Colon (8) 

Cuba.Peso 


Denmark. 


422.80 
1.2496 
158.70 
72.6744 
0.835 
422.60 
422 .BO 
87.11 
1.9BS9 
88.05 
422.80 
422.80 
43.40 
0.B7D4 


Dominica. 


Egypt.. 

El Salvador 
Eq'tl Gu>nei 
Ethiopia.... 


Finland ... 
France... 


Gabon. . 

Gambia. 

Germany 'E 
Germany 
Ghana .... 
Gibraltar .... 

Greece.. 

Greenland. 



. Pound* 

1.7715 

Bkia 


6.45 


... Krone 

10.027 

. ol 

. ... Franc 

177.72 


E. Caribbean 9 

2.70 


. Peso 

1.00 


1 Sucre 'Oi 

54.04 


1 Sucre |F» 

88.55 


j Pound* |0> 

1.4 286 


■ 1 Pound* 

1.2166 


.... Colon 

2.50 

a.... 

.Ekucie 

317.40 


.... Birr iO' 

2.0115 


.... Dan, Krone 

10.027 

. 

_ Pound* 

1.4195 


.Dollar 

1.0455 


.. - Markka 

5.8U7 



8.456 

r.“; 

.C.F.A Franc 

422.80 

1 >■■■■■! 


8.456 

.. 

O.F.P. Franc 

153.745 


.... C.F.A. Franc 

422.80 


... Dalasi 

2.8179 

(, 

.... OsrmarK tOi 

2.7? 

If.. 

.— Mark 

2.77 


. Cedi >3> 

30.00 


.... Pound* 

1.4195 


.... Drachma 

09,50 


.Dan. Krone 

10.027 


OOUWTBYCURRENCY 

Grenada..E. Caribbean 6 

Guadeloupe_Franc 

Guam.. U.S. 9 

Guatemala.. Quetzal 

Guinea Bissau.- Paso 

Guinea Rep.. Syll 

Guyana.___ Dollar 

Haiti----Gourde 

Honduras Rep.Lempira 

Hong Kong__Dollar 

Hungary... Forint 

lealand.Krona 

India-.Rupee 

Indonesia^...—Rupiah 

Iran... Rial (O) 

Iraq_____ Dinar 

Irish Rep__Punt* 

Israel.-.. Shekel (1) 

Italy.. ... Ura 

Ivory Coast_C.F.A. Frano 

Jamaica-...Dollar (o> ill) 

Japan.—.-...._Yen 

Jordan.... Dinar 

Kampuchea.-— Riel 

Kenya.. ShiNIng 

Kiribati .- Aust. Dollar 

Korea (Nth i___Won 

Korea iSthi.Won 

Kuwait .- Dinar 

Lao P‘pls D. Rep Kip 

Lebanon..Pound 

Lesotho-..Loti 

Uberla.Dollar 

Libya.. Dinar 

Ltechtonst , n._~.... Sw. Franc 
Luxembourg_Lux Franc 

Macao...Pataca 

Madagascar D. R.. Franc-2> 

Madeira..Port. Escudo 

Malawi.Kwacha 

Malaysia....Ringgit 

Mnlrliiwi Is. J Rufiyaa 'Ol 

Mali Rp- Franc 

Malta.. .. Pound* 

Martinique.Franc 

Mauritania.Ouguiya 

Mauritius.Rupee 

Mexico. J Peso iFree- 

. • Pasccont di 

Miquelon.Fr_ Frano 

Monaco.Fr. Franc 

Mongolia .Tugrik -Oi 

Montserrat .E. Caribbean 5 

Morocco.. Dirham 

Mozambique.. Mstiea 

Namibia... L s.a. Rand 

Nerua Is.. Aust. Dollar 

Nepal .Rupee 

Netherlands.. " .. Guilder 

NotnAnt'les.Guilder 

New Zealand.Dollar 

Nicaragua.Cordoba 

NigerRo.-.C.F.B. Franc 

Nigeria.Naira -Oj 

Norway.Krone 

Oman, Sultanate Of R<al 

Pakistan.Rupee 

Panama. ....Balboa 

Papua n.g . Kma 

Paraguay ..Guar am o 


VALUE OF 
DOLLAR 


2.70 

8.466 

1.00 

1.00 

42.3447 

23.7666 

3.00 

5.00 

2.00 

7.787 

44.61 

28.77 

9.48 

996.00 

88.8278 

0.3109 

1.1206 

100.72 

1681.60 

422.BO 

2.94 

254.92 

0.3732 

na. 

13.8740 

1.123b 

0.94 

799.20 

0.2933 

15.00 


132.70 
1.3066 
2.336 
3.03 
7.05 
845.60 
2.2472 
8.456 
55.85 
12.3406 
159.92 
142.50 
8.4 56 
8.456 
3.3565 
2.70 
8.152 
41.676 
1.2247 
1.1256 
3J.9U 
3.111 
1.00 
1.646B 
10.00 
422.80 
0.7936 
7.808 

0 3456 
13.358 
1.00 
0.8826 
160.00 


COUNTRY 


CURRENCY 


Peru.Sol 

Philippines ..— Peso (41 

Pitcairn Ia.._.Ni Dollar 

Poland.Zloty (Oi 

Portugal-Escudo 

Puerto Hco~.U.8.9 


VALUE OF 
DOLLAR 


Qatar... 

Reunion, lie de la. 

Romania_......... 

Rwanda............... 

St. Christopher.... 

St. Helena-- 

8L Lucia.. 

St. Pterra. 

5L Vincent. 

Samoa (Western).. 

Samoa lAmj... 

San Marino . 

Sao Tome ft 
Principe DR__.„. 

Saudi Arabia. 

Senegal.. 

Say a hallos___ 

Sierra Leone.. 

Singapore. 

Solomon Is.-. 

Somali Rep. 

South Africa_ 

Spain... 


. Riyal 

. Fr, Franc 
. Leu (OJ 
. Franc (8) 

. E. Caribbean S 
. Pound* 

. E. Caribbean 8 
. Fr Frano 
. E. Caribbean 3 
.Tala 
. U.S. 8 
. It Lira 

. Dobra 
.Riyal 

. C.F.A. Frano 
. Rupee 
. Leone 
Dollar 
Dollar 
. Shilling 
Rand 
Peseta. 

^ Sp. peseta 

Rupee 

Pound* 

Guilder 

Lilangeni 

Krone 

Frano 

Pound 


Taiwan ..Dollar 'Ol 

Tanzania.....Shining 

Thailand.Baht 

Togo Rep.._... C.FA. Franc 

Tonga Is..Pa'anga 

Trinidad A Tobago Dollar 

Tunisia .Dinar 

Turkey.Lira 

Turks ft Caicos-.... U.S. 5 

Tuvalu..Aim. Dollar 

Uganda - . 

Utd. A'b. Emir. 

Utd. Kingdom- 
Upper Volta.. 

Uruguay. 

U.5.S.A. 

Vanuatu . 

Vatican ........... 


5.44 

Span. Ports in N. 

1.2247 

Africa- 

1.00 

Sri Lanka.-... 

0.2961 

Sudan Rep. -. 

2.213 

Surinam... 

66.435 

Swaziland..- 


Sweden. 

8.0946 

Switzerland. 

509.981 

Syria.— 


Venezuela.. 

Vietnam.— .. 
V<rgm Is. Br..-. 
Virg*n li. U.S.. 

Yemen 

Yemen FDR... 
Yugoslavia .... 

Zaire Rp.— 

Zamoa. 

Zmicabwc.. 


.. .. Shilling 1st- 
Shilling 2nd> 

.Dirham 

.. . Pound Sterling* 
.. . C.F.A. Franc 
.. Peso 
. . Rouble 

.Vatu 

.Lira 

i Bolivar 5> 

.. - Bohvar 6> 

I Bohvar 7i 

. Dong 0- 

U.S. ! 

—. U.S. s 

Rial 

....Omar 

....Omar 

.... Zaire 
... Kwacha 
.Dollar 


2243.60 
14.01 

1-6468 

05.49 

132.70 

1.00 

3.63B7 

0.4 So 

4.47 
98.848 

2.70 

1.4186 

2.70 

B.4G6 

2.70 

1.647 

1.00 

1681.60 

39.8569 

3.48 
422.80 

6.9623 

2.61 

2.1316 

1.2397 

15.8795 

1.2847 

15B.70 

158.70 

24.73 

0.7692 

1.785 

1.2347 

8.108 
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For copies of our booklet 
"THE BUSINESS OF BANKING” 


please write to: 


The Banker 


102-10S Clerkenwell Road, London EC1M 5SA 
Telephone 01-251 9321/7 
Telex 23700 FJNTEL G 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for December 22. 


A HOLIDAY QUIZ 
FOB BANKERS 

1. EMS 

In which year did 

a) The DM revalue by 5% against the Danish 
krone and 2% against other EMS currencies. 

b) The Italian lire devalue by 6% against EMS 
currencies. 

c) Netherlands guilder revalue by 5.5% 

2. FUTURES 

Explain the following initials 
GNMA—LIFFE — KCBT — CFTC 

3. PAYMENTS SYSTEMS 

Which UK supermarket group has arranged for 
the four major UK clearing banks to open ATMs 
within one of their largest stores and which one. 

4. TOP 500—1982 

How many U.S. banks are included within the 
listing of The Banker’s Top 500 largest commer¬ 
cial banks in the world (June issue) measured by 
asset size 117 or 122 or 93. 

How many Japanese banks 52 or 69 or 61. 

How many West German banks 48 or 44 or 45. 

5. In which year is “May Day" of significance to 
U.S. investment bankers. 

Answers will be published in the January issue of 
THE BANKER. 

Please send your ansivers to: 

The Editor. THE BANKER, 102 Clerkenwell Road, 
London EC1. 
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CSFB-led group wins 
Australian mandate 


BY MARY ANN SIEGHART 

A GROUP of banks fed by Credit 
Suisse First Boston has beaten off 
fierce competition to win the man¬ 
date for the major part of a AS137m 
financing package for the State 
Electricity Commission of Victoria. 

The borrower was looking for ex¬ 
tremely fine terms coupled with a 
long maturity and it is understood 
that nearly 40 groups were bidding 
for the mandate. 

The final deaf, which is subject to 
confirmation by the State Loan 
Council, consists of ASlOOm of float¬ 
ing rate Euronote facility, probably 


Underwriting fee for 
USAir bond blocked 

BY MARY ANN SIEGHART IN LONDON 


LY U4L BOMP-YWIMi I 


Catp-MA 


in UJS. dollars and arranged by 
CSFB with the Commonwealth 
Trading Bank of Australia and Su¬ 
mitomo Trust and Banking: and a 
A$37m equivalent fixed-rate ster¬ 
ling private placement arranged by 
Mitsubishi Finance int ern ation a l 

The floating rate portion will 
have a 15-year maturity with an av- j 
erage life of I2H years and the I 
spread over the London interbank i 
offered rate (Libor) wiD be deter¬ 
mined by a tender panel up to a 
maximum of % point The borrower 
will have the choice of using one-, 
three- or six-month Libor. 


All of these securities having been sold, this an non ncemcnt appears solely for purposes of information. 


NEW rssuE 


December 15,1985 


$250,000,000 

Hydro-Quebec 


Series FL Debentures 


$100,000,000 12X9S Due 1993 


$150,000,000 13J*IS Due 2013 


UNDERWRITING banks in the 
S50m convertible Eurobond for 
USAir arranged by Lehman Broth¬ 
ers Kuhn Loeb in August have been 
told that they will receive no under¬ 
writing fee for their participation. 

Underwriters normally receive a 
flat payout for their service unless 
the bond performs badly and the 
lead manager loses money on its 
stabilisation account This happens 
if the lead manager buys the bond 
back in the market in an effort to 
maintain the price level and then 
finds it can only resell at even lower 
levels. 

The USAir bond was.priced at the ; 
time of issue - which is unusual for! 
a convertible - and the stock price' 
subsequently fell sharply. The bond 
itself fell to levels as low as 81 at < 
one point compared with its issue ! 
price of 100. (It has now recovered 
to 97S.) 

Mr Jacques Gelardin, a managing i 
director at Lehman Brothers, said I 
yesterday, "The stabilisation losses j 
went beyond the underwriting foes 
but we decided that, rather than 
billing people, we would absorb the 
losses ourselves and just not send 
any cheques out" The losses are 
understood to be less than 5100,000. 

Elsewhere, international bond 
markets were <piiet There was very 
little trading in the dollar sector | 
and prices dosed unc h a ng ed. Prices j 


in Switzerland and Germany edged 
up slightly in low turnover. 

Knogo Finance, the UJS. electron¬ 
ic company, is raising SwFr 35m 
through an eight-year public con¬ 
vertible issue with a 514 per cent in¬ 
dicated coupon. Banque Gutzwiller, 
Kurz, Bungener is lead manager. 


Source; Staraterrf 0 /tor's 
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Guaranteed by 

Province de Quebec 

(Canada) 
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The financial Times can now offer ': 
advertising which appears only in the \ 
international edition, which covers mainly the 
European Continental market place and the " 
Eastern Seaboard of the USA. In addition We 
are able to offer a separate advertising copy 
facility between our London and intematioria! 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual financial Times . ■’ 
representative or ’ . 

Clive Radford. UK Advertisement Manager. 


Banco Nacional do 
Desenvolvimento 
Economico 

U.S. 550,000,000 

Floating Rate Notes 1989 

Notice is hereby given 

pursuant to the Terms and Conditions ol the Notes that 
for the three months from 
23rd Decern ber.1983 to 23rd March, 1984 
the Notes will carry an interest rate of 10%% per annum. 
On 23rd March.1984 interest of U.S.S26.86 will be 
due per U.S.S1.000 Note and U.S.S268.58 due 
per U.S.S10.000Note for Cbupon No. 19. 

European Banking Company Limited 
(Agent Bank) 

23rd December, 1983 
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Thai Farmers 

International Finance Limited 

USS25,000,000' 

Guaranteed Floating Rate Notes 1984 

For the six months 23 December 1983 to 25 June 1984 
the Notes will carry an Interest Rate of 10K% per annum 
with a Coupon Amount of USS55-24. 

Agent Bank 

CkmicalBahk International Limited 


THE B.N.P. OPENS A 
REPRESENTATIVE OFFICE 
IN NEW ZEALAND 

On November 28,1983, Mir J. K Wahi, President and 
Chief Operating Officer, and Mr. E. A. Sautter, Senior 
Vice-President in charge of the Asta and the Pacific 
Basin Department, inaugurated the representative 
office which the B.NP. has tecently opened In 
Wellington, New Zealand. - ' 

As a result, the B.N.P. is now represented in 78 
countries. . .: > • ; v: - < ; ■ 

At the inauguration, the President of RNiP; bai the 
opportunity of meeting' a -number" OT Cabinet 
members, government dignitaries and notables "from 
the economic and financial -worlds ic'dudmg: MrJL.G.. 
Templeton, Minister of Trade and Industry* Mr G; : FV 
Gair, Minister of Transport, Chdi Aviation and Rail¬ 
ways; Mr W. P. Cook. Senior Treasury Officiali Dr 
R. S. Dean, Deputy Governor of the Reserve Bank' 
of New Zealand. V v ! i >; ' 

The opening of this new office attests to the leadh^ 
French bank’s calling as contributor ipVtbe-develoi> 
ment of trade and cooperation b^tweett^rahee and : 
New Zealand, and furthermore the BiN : P.!s involve-: 
ment in trade between New Zealand -and- those 
countries where the B.N.P. operates^in'particular; 
in Asia and the Pacific Basin, . r •- 

The manager of the new Represent^ive Office is Mr.. : 
Michel Limouzineau, and its actress is:"... . ' 
105/100 The Terrace (Msrac - 

20th Floor 1 ‘ v■- - /■ 

WeUington (New Zealand} .. 

Tel: 726 612/716 623 : .: r ' 

Telex: NZ 30438 >' 
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WORLD NEWS 

Reagan ‘keen 
to meet’ 
Andropov 

U.S. President Ronald Reagan 
told the West Germans he is 
"very inlereited" in meeting 
Soviet. leader.- -Yuri Andropov, 
Chancellor Helmut Kohl said. 

.In an interview on West Ger¬ 
man television. Kohl said: *• I 
know, from our American 
friends from a message that he 
personally is very strongly 
interested, .whenever possible, 
in meeting soon with the-Soviet 
General Secretary Andropov. 

-'■We should do everything to 
make such a meeting possible." 

Kohl also said he expects the 
Soviets to return to arms nego¬ 
tiating. tables in Geneva and 
Vienna and thicks there is a 
good chance relations will im¬ 
prove between the two super¬ 
powers in the next year and a 
half. 

s 

The Financial Tfmes wishes 
all Its readers' a very happy 
Christmas. 

- There will- he no publica¬ 
tion an December 26 and 27. 
The next issue of the FT will 
appear on December 28. 


£5? 

Earthquake kins 200 

.- Alt least 200 people died- in- ail 
earthquake .three days. ago in 
north-west Guinea,'West Africa. 
About:.300 were injured and. 
thousands left homeless in-the 
Gaotial ntva. ..iftJkni norih- west 
of the capital of Conakry. 

Milan blast: 4 die 

Four people died and two 
were injured when a bottle of 
pas exploded in a central Milan 
restaurant packed with. office 
workers celebrating Christinas. 

Military faces trial 

Argentina's parliament passed 
overwhelmingly a bill to repeal 
September's amnesty of military 
officers responsible for kidnap¬ 
pings, torture, md„ political 
assassination daring the last 
eight years of military rule. 

Concordes broken up 

Air France has begun stripping 
three of its Concorde aircraft 
to provide spares for the other 
four in sendee. Page 2 

Woman governor 

The Qtieen'- approved the 
appointment of Canada's first 
woman governor general, the 
Hon Jeanne Sauce. 61. who will 
succeed the Right Ron Edward 
Schreyer early in the New Year. 

fiifts flood Greeriham 

The 100 women spending 
Christinas at Greenham Com¬ 
mon said 'they had received' so 
may gifts of food and clothing 
that they would be sending 
much , of it .on to old people's 
homes and io Oxfam. , 

Papal peace message 

The Pope, in a message for a 
world day of "peace on January' 
1 . said the presence of new 
nuclear missiles in Europe 
caused justifiable concern, 
which he . understood. He also 
condemned dangerous adven¬ 
tures " ' and big-power inter¬ 
ference, in internal conflicts. 

Gkirac-jack 

Five youths stole a wax statue 
of Paris mayor Jacques Chirac, 
making Their getaway after toss¬ 
ing a leargas grenade at security 
guards $ ihe Grevin Museum. 


BUSINESS SUMMARY 

Miners’ fund 
bids for 
U.S. trust 


THE MINEfWORKERS Pension 
Fund and the National Coal 
Board Staff Superannuation 
Scheme have bid 5123m (£8Gm) 
for Rarapac. a Californian real 
estate investment trust, which 
has been holding takeover talks 
with a New York-based invest¬ 
ment group. The fund was 
authorised to proceed with the 
bid by a High Court judge less 
than 24 hours earlier. Back Page 

EQUITIES drifted lower in a 
shortened trading session, but 
the underlying tone remained 
firm with continuing hopes of 
rheaper money, here and in the 
U.S., and optimism - about 
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Britain's, economic prospects 
underpinning sentiment. The 
FT s. Industrial Ordinary Index 
eased 312, bn; at 775 retained a 
gain Pi.' 15.7 on the week. 
Page 2» 

AMERICAN TELEPHONE and 
Telegraph (AT & T). the U.S. 
telecommunications g'utrrt, which 
is to be broken up on January 
1, launched a court action 
against, six Bell operating com¬ 
panies, which are AT & Ts 
own subsidiaries until January' 
1. accusing them of trying to 
sell lo Uve U.S. Government 
200.0UU telephones and other 
equipment which is not theirs 
to sell. 

BRITISH SHIPBUILDERS are 
expected to meet Acas officials 
nxet week in a final attempt to 
avert the national shipbuilding 
strike called for January 6. 
Workers at the small Henry 
Robb, Edinburgh, yard voted 
against the strike, the first to 
do so. 

Back Page 

SOUTH AFRICA is to abolish 
import controls on a wide range 
of products and simplify Its 
import permit system from 
January 1. Back Page 

GARAGE WORKERS will 
receive pay increases, of up to 
5.6 per cent on basic rates from 
next month under a deal agreed 
by unions ’ and management 
which gives an across the board 
pay rise of £3.51 a week. Page 4 

SENIOR CIVIL SERVANTS’ 
pay claim for increases of 
more than 12 per cent has been 
rejected by the Treasury and 
the Government is refusing to 
allow arbitration. Page 4 

SWISS NATIONAL BANK 
liberalised its rules on capital 
exports, allowing foreign bor¬ 
rowers to raise up lo SwFr 200m 
(£B3m) in one go on the Swiss 
public l>ond market from 
January 1. Page 19 

NEW ZEALAND’S SECOND 
biggest company. New Zealand 
Forest Products bid NZ$5GOm 
(£240m) for control of Wattie, 
the country's major food com¬ 
pany. Page 19 
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New York lunchtime 
DM 2.75575 
KFr $.445 • 

SwFr 2.1995 

Y233.35 
London: 

DM 2.757 (2.7675) 

FFr 8.4375 (S.455) 

SwFr 3.1955 (2.21) 

: Y2-33.7 (353.8) 

Trade Weighted 130.3 (130.5) 
Tokyo c lose-Y234 .1_ 
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New York lunchtime S1.43175 
London: 81.433 (1.4275)- 
DM 305 13.9525) 

SwFr 3.145 ($.1575) 

FFr 12.0S5 (12.065) 

Y335 1334) 

Trade weighted 82.5 (82.3) 


LONDON MONEY 


RATES 

JTcd Funds SZ*V(9?V 
3-month Treasury Bills: 

. S.94% (8.95) 

Long'.Bond: .I0U> €101* I 

:yield:. 11.95.01.®)_ 

GOLD -V 


3-month interbank: 

‘ mid rate (9*5) 
3-month eligible bills: 
buying rate (Sag) 

STOCK INDICES 


New York;. Com ex Dec latest 
$3Si:MS3S2) . 

London:.33S0i <537711 


FT Ind Ord 775 (—1 2) 

FT-A All Share. 469.24 (-0.1%) 
FT-A long gilt yield index: 

High coupon 10.11 (10.12) 
iYew S'nrk lunchtime: 

DJ Ind Ac 1.251.S3 (-L83) 
Tuk> a: 

Nikkei Dow 9.6S4.17 (—25.25) 


Christmas retail sales 
show sharp gains 


BY DAYID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN’S RETAILERS are 
enjoying their best Christmas 
since before the recession 
started, according to stores 
throughout the country yester¬ 
day. 

With shops expected to be 
packed today with last-minute 
gift-buyers, trade estimates sug¬ 
gest the level of high street 
consutaer spending will l>e 
about 6 per cent higher in 
volume terms than last year and 
back to the level of Christmas 
spending prior to the onset of 
the economic recession in late- 
1979. 

The only blemish on the over¬ 
all picture has been rhe lower 
level of trade in central London 
because of shoppers* fears of 
further homb explosions follow¬ 
ing the blast outside Harrods 
last Saturday. 

Reports from Harrods and 
other large central London 
department stores such as Self¬ 
ridges, however, suggest the 
level of trade has steadily 
increased in the week. 

The most popular gifts this 
Christmas, say retailers, have 
been personal computers and 
electronic games. Some stores, 
though, report an upsurge in 
sales of luxury items such as 
expensive perfumes or exotic 
lingerie. 

Retailers believe the sales 
surge this Christmas is due to 
several factors including aver¬ 
age earnings rising faster than 


the inflation rale, consumers 
being lass wilting to save, credit 
sales being exceptionally high 

and the blade economy appear¬ 
ing lo flourish. 

Mr David Johnson, chief 
executive of Rumbelows electri¬ 
cal goods chain, says iis sales 
value has been about 2U per 
cent higher than la-st year's 
level, with personal computers 
and portable televisions leading 
the spending spree. 

Debcnhams department stores 
group, with 67 stores through¬ 
out the country, expects sales 
this week to have risen b\ 23 
per cent in ‘value terms over 
the same week last year. 

The John Lewis Partnership 
department stores reported a 
sales rise of 12.9 per cent for 
the week ending December 17. 

The 76 Wait rose supermarkets 
had a 14.3 per cent rise and 
are doing even belter this week, 
the company says. 

Marks & Spencer. Britain's 
biggest retailer, says if is very 
pleased with the level of trade. 
Sales of its new* gift ranges 
have gone particularly well, 
with some lines selling out. 

Halfords, the car-parts and 
accessories retailer, says 
bicycles have been a best¬ 
seller. The company said its 
360 outlcls nationwide have 
experienced unprecedented 
sales levels, not only tin* 
bikes but also for all Hie 
accessaries, such as crash 


helmuis. gloves, pads, jerseys 
and trousers. 

The buoyancy of consumer 
spending was confirmed this 
week by the latest survey of 
the distributive trades con¬ 
duct ori jointly by the Financial 
Times and the Confederation of 
British Industry. 

This found that three-quarters 
of retailers survey expected a 
higher level of soles this Christ¬ 
mas compared with last year. 

Multiple retailers with stores 
spread throughout the country’ 
say there has been little regional 
variation in the let el of con¬ 
sumer spending. 

Mr Johnson of Rumbelows 
said there seemed to be no de¬ 
pressed regions as far as con¬ 
sumer spending was concerned. 

The John Lewis Partnership, 
however, said the sales momen¬ 
tum before Christmas had built 
up later in the regions than in 
London. 

The impact oF the bomb out¬ 
side Harrods last week clearly 
took the edge off tvliat had been 
very buoyant trading for most 
of retailers in central London. 

Harrods said yesterday the 
level of trade this year would 
still be- higher than last 
Christinas. 

Many retailers are turning 
their attention io the annual 
bargain sales, due to begin 
next Tuesday nr Wednesday for 
most stores. Harrods, however. 

Continued on Back Page 


Pertini says Italian 
troops should be 
recalled from Beirut 

BY ALAN FRIEDMAN IN ROME AND OUR FOREIGN STAFF IN 
LONDON 


Chief price changes yesterday, Back Page 



BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


THE BRITISH and Irish Gov¬ 
ernments yesterday expressed a 
new sense of urgency and deter¬ 
mination lo work together iu 
tiie coming months in trying to 
resolve the problems of North¬ 
ern Ireland. 

Mrs Margaret Thatcher, who 
paid a surprise six-hour visit to 
Northern Ireland, responded 
warmly to comments by Dr 
Garret FitzGerald, the Irish 
Taoiseach (Prime Mfnmferj. 
published in yesterday's edition 
of the Times. 

She said: “I warmly welcome 
the Taoiseach to step up even 
further our co-operation in the 
battle against terrorism. 

'‘.Tim Prior and I will do 
everything in our power to 
achieve peaceful political pro¬ 
gress in the year ahead." 

Mrs Thatcher, who was speak¬ 
ing in Belfast, went out of her 
way to praise Mr Prior and dis¬ 
pell suggestions that he did not 
have her full support. She said: 
“We have a superb. Secretary 


of Str.te for Northern Ireland 
who is dedicated to the people 
of the Province.” 

In h is Time.-, article. Dr Fitz¬ 
Gerald .said the Irish people felt 
a stronger sense of shared Erief 
and outrage with the British 
people over rhe Harrods bomb¬ 
ing than had ever been felt 
before ryid he condemned the 
“ criminals " and the “ gunmen 
With a distorted sense of his¬ 
tory " who. with no justification, 
sought to create emnity between 
Britain and Ireland. 

Mr Prior also warmly wel¬ 
comed Dr FitzGerald's com¬ 
ments. The Ulster secretary 
accompanied Mrs Thatcher and 
her husband on their visit. 

Behind the mutually suppor¬ 
tive statements of the two gov¬ 
ernments. however, differences 
remain. Dr FitzGerald, stressed 
the overwhelming need for poli¬ 
tical progress and referred to 
Britain's “ over emphasis on 
security policy at the expense 


of noli tics.” This had contri¬ 
buted to the alienation of the 
Ulster minor!ly. He also spoke 
of Irish resentment over the 
"sense of direct or indirect 
contact" between British Minis¬ 
ters and Republican paramili¬ 
taries which bad helped to 
bolster the gunmen's faith in 
the bomb and the bullet. 

Both Mrs Thatcher and Mr 
Prior, however, appeared still to 
be laying stress on security 
rather than political develop¬ 
ments and restricted their 
comments on co-operation wi’h 
the souTh to security mailers. 

Much of Mrs Thatcher's visit 
wag spent visiting members of 
the Royal Ulsler Constabulary, 
the Army, and Ulster Defence 
Regiment, and praising them for 
their work. Rhe also visited a 
shopping centre in New- 
tov/nard*. Co Down, and talked 
to choppers. 

Fa Ik lands arc British, 
says Thatcher, Page 3 


Clash on impact of bank strike 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


BANK EMPLOYERS said last 
night that the vast majority of 
branches in England and Wales 
were unaffected by the call for 
a half-day strike yesterday by 
the Banking, Insurance and 
Finance Union over Christmas 
working arrangements. 

The union hotly disputed the 
banks’ figures of the number of 
bank branches affected, and 
number of staff heeding the 
strike call. Bifu pronounced 
itself satisfied with yesterday 
afternoon's action. 

It called the strike after the 
decision by the five main clear¬ 
ing banks lo open all day yes¬ 
terday, the final trading day 
before Christmas. The union 
said that this was contrary to 
usual bank practice in recent 
years on noon closing. The 
banks disputed that closing at 
this time had been the custom 
for the last 15 years. 

Bifu balloted its 80.000 mem¬ 
bers in tTie clearing banks on 
the strike, ft found 24.05S in 
favour (53 per cent of those 
voting) and 21.034 against. Mr 
Leif Mills. Bifu general secre¬ 
tary. described this as a “ clear 
mandate " for a strike, and pre¬ 
dicted that the position yester¬ 


day would be "chaotic." 

Bank employers estimated 
that only 110 bank branches 
were affected out of a total of 
about 11.000. Only about 6.000 
staff took part out of the 
250.Q0U employed by the banks. 

Though the totals fluciua'.ec! 
during the day. reliable em¬ 
ployers' estimates showed at the 
end of the day that bank-by¬ 
bank the numbers pf branches 
closed were: Lloyds 38; Midland 
23; Williams &■ Glyn 17; Bar¬ 
clays 12; and National ■West¬ 
minster 10. 

Many stoppages were in 
North-East England and in 
Wales. Key computer and 
cheque - clearing operations 
seemed to have been barely- 
affected. 

Bifu claimed that 2.5M0 
branches or offices were affec¬ 
ted. suported by 60 to 70 per 
cent, about 45.UUO-52.flOU. cf its 
balloted membership. The 
union said that even members 
not in favour of action in (he 
ballot took part. 

In such strikes there Li usually 
a disparity between employers' 
and unions' claims about num¬ 
bers taking part, and the effect. 

Even given that, the gap on 


this occasion is unusually large, 
and neither side had an explana¬ 
tion. 

Mr Mills said: “ Our mem¬ 
bers have responded very well. 

"We have made our point. 
We have had a good day. Wc 
are quite confident that the \ast 
majority of our members 
actively participated. 

The uniun received a setback 
yesterday when an arbitration 
inquiry into Christmas bank 
opening found in favour of the 
employers. 

Though the arbitration was 
about holiday opening on 

Guernsey and was brought 
under Channel Islands law. ihe 
banks regarded it as a test case. 

Mr MiIJs said that I lie signi¬ 
ficance of the finding was its 
silence on whether the 1AS2 
holiday agreement covered 
Christmas working, as the 

banks claim. 

The banks are more likely to 
be impressed by the arbitra¬ 
tion's finding..Dr Norman Kqfs. 
of Birmingham University, said 
mat " the current agreement 

does not entitle staff to compen¬ 
sation {for the half-day spent 
working at Christmas]* and 1 
award accordingly.' 1 


PRESIDENT Sandro Perrin! of 
Italy yeslerd.iv called for a 
withdrawal of tiie Italian peace¬ 
keeping troops from Lebr.nt-n 
and launched a-scathing attack 
on the Reagan Admini.-iralion's 
policy in Lebanon. 

Si? Pertini told Italian 
jour n a lists at ihe presidential 
palace that rhe Italian eon- 
linuem in Lebanon no longer 
had any reason to be there and 
-‘should bv withdrawn." The 
president said that while the 
Palestinian Liberation CVcaniss- 
licn was still in L-.-b.-non. the 
pro--e nee «f Julian troop; 
made H*n*e. M'itit the depar¬ 
ture of Mr Yns«dr Arafat, there 
was no ek*.;r reason for Italian 
troops io remain. 

In Ihe most direct criticism 
of U.S. policy by an Italian 
government official. Sig Pertini 
said: *' Let us be dear. The 
Americans are there to defend 
Israel, not to defend peace. 
They are bomb'ms Lebanon 
urilh tons of bombs.** 

Although the Italian presi¬ 
dent's role is non-executive, his 
comments are certain to cause 
a political storm in Rome. 
Western diplomats said the re¬ 
marks came “ ouf of the blue " 
and seemed designed to put 
-public pressure on the 
government. 

Earlier this week Sig Giovanni 
Spadolint. the Munster »»f 
Defence, told Parliament that 
rhe time had come fi*r a 
" balanced reduction" of the 
Italnn cu arm cent, which a;-.its 
peak numbered over 2.100 men. 

Behind ihe scenes the Govern¬ 
ment is believed to be seeking 
ways to achieve a phased reduc¬ 
tion. partly in response ti> 
demesne pre-surc and partly 
because Italy believes the 
origins! mission or the peace 
force has been distorted by the 
aggressive action of ihe U.S. 
and French contingents. 

The British and French Min¬ 
isters of Defence both flew to 
Beirut yesterday to bolster the 
morale of their troops serving 
as part 'of the multinational 
peacekeeping force and to re¬ 
view security arrangements. 

Mr Michael Heseitine, the 
Erilish Minister, said: ** don't 
want to talk about pulling out. 
What wc are trying to do is to 


encourage the dialogue going 
on {between warring factions). 
He continued. “ There are risks 
even in Britain if this siiuitiiun 
is to escalate. One must realise 
that the superpowers arc very 
dose to each other in this part 
of the world and lliar there 
are implications." 

M Charles llernu of France, 
said he would be spending 
Christmas with the French con¬ 
tingent and planned to deliver 
:i message from President 
terrand to President Gcmaycl 
of Lebanon. 

Israel meanwhile broadened 
iis criticism of Ihe meeting on 
Thursday between President 
Mubarak of Egypt and Mr 
Ynssir Am fa I, the chairman of 
the PLO. to include the role 
allegedly played by the U.S. 

Mr Yiizak Shamir, the Israeli 
Prime Minister told Mr Chris¬ 
topher Dodd, a U.S. Senator 
visiting Jerusalem, that Wash¬ 
ington had erred in encouraging 
the meeting. 

Mr Shamir is said lo have 
asked his visitor: " What was 
the necessity of reviving Arafat 
in such an artificial manner and 
restoring his sialure as a poli¬ 
tical factor in the Middle East?" 

Israeli radio said yesterday 
dial the U.S. had failed to grasp 
ihe significance r»F the Cairo 
meeting and that it was a " bad 
omen fer tile future." 

Egyptian newspapers mean¬ 
while praised the talks as 
evidence of Egypt’s importance 
«o the Palestinian cause. Israel’s 
" negative" reaction was 
described as " dcplnrable" and 
was compared with similar 
responses from Palestinian 
factions hostile lo Mr Arafat. 

Syria has intensified its cam¬ 
paign against Mr Arafat. The 
daily newspaper. Tishrin. said 
yesterday: " Arafat has dropped 
his last mask and shown him¬ 
self to be deeply involved with 
Camp David. . Arafat has 
drowned himsel’f in the con¬ 
spiracy against the Palestinian 
cause." 

Col Muammer Gadafli, the 
Libyan leader, also condemned 
the Cairo talks. He said Egypt 
should remain ostracised from 
the Arab world until it had 
lorn up its agreements with 
Israel. 


Nothing new 
in Lebanon 
or Israel- 
the Bible 
tells us so 

By David Lennon in Tel Aviv 

Thnihigi.'iti.s are fon>l -if ffl'! 
that vwrythmv 
ihe Kiblc. Ju>t so. ?a>- ; . 
Dai ui v.h.i vrved 

Australia - ' ambas-.tiior m T 
A\u for the r ti'ree 
Or. to Mimic l\c | :l' , <i.i c f' 
There is r.o now thing uria 

rhe Min.” 

Front •lie Lebanon vi.ir to t 
state of ihe Israeli centum 
ali is fnreshadov.eiL 
Mr (iov, nmcil ::i a fa rev. 
speech lines winch dv-evi 
li'i? nri'.'inal : ; :t! itf Isr.re 
invasion nf Leli.m-.m: " WL 
hn v e ye to do vni: me. 
T> re. :mJ SiVnn. end alf * 
coasts nf Palestine.’ . . . if 
recompense :m\ '•ujply ni 
soredilv will I return \o 
recompense upon your ov 
head " i :i.-L * 

The effects of that war a 
recorded in Fair.h "" 
" Lebanon is :ishamed .n 
hewn down: Sharon is like 
wilderness." 

But Habakku!: 2.17 also cr 
tains a v. timing for lsriu 
“ The violence nf Lcban- 
shall cover thee." 

Israelis have been di\ tiled 
their reaction (n the war. tl 
Ambassador points nut. Sou 
sine the Song rf Solomon -i 
—“Oime with me fro 
Lebanon"—but mhe'* argu 
“Thou Hhotilrisi. h.i'.e sniiiii 
five or si-; times: then had 
thou sm-.tien Syria until she 
hadst consumed u." til Kin 

13. in.) 

Turn i Mg to relations- vi- 
Damascus. Mr Goss fcr.tS th 
in il Kings «5.S it is novi 
“Tiie king of Syria warn 
against Israel." Syria's polie 
according to 1 Kings 23.3 
is: “ Fight with neither gre: 
nor small, save only with ;l 
king of Israel." 

Perhaps because of this. Kmc 
expectations of the U.S. ai 
foretold in II Samuel !».' 
“ If llio Svrlans be too sir or, 
for me. then thou shall 'nel 
me." 

1 Kings 20.22 also reflects in 
current deliberation* in Jen 
saieni: " Go. strengthen liv 
self, and mark, and sec wh; 
ihou doeit: for «i the remr 
of the year the king of Syr: 
will come up again t thee." 

Cuntinued from Page 1 
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A New Dimension 

+ 

Trading 

= 

in Currency Fund 

/ 

Expertise. 


Managanent 


Currency Markets 

The inti'rnolional «:ui ir-ncy 
exchange markets constitute- ihe largest 
markets •_»! anv kind in the vu »rkl. As 
such thev represent a n injur vpp< iritruile 
to the investor, hut their e< •mplevlv i> in 
keeping with their size. Thev im ek e .ill 
the vvuiid tmand.il c and thev 

move with liemendi <us >peed, 24 houis 
a dav. To make ifie m«.i>t t il the 
opportLinilies in these ivuikets \ uu 
need experience, iniern.ili* mal 
resourc es and»juk k re.u lions - 
a combination nulnpen many. 

The European Banking Traded 
Currency Fund 

provides this combination and is open 
to everyone. 

How the Fund Works 

EBC Trust Ci impair.' 1 Ifiscv 
Limited lias launched The Lumpean 
Banking Traded Curi eiu v Funr! lu 
provide investor w ith aveev* ti« 
tutrenev markets, under prulessiunal 
guidance. 

Al least 7 5 per cent of the 
portfolio will he held in lui lent ies 
and monetary instrument. v\ hile 
up to 25 per cent ut the assets w ill 
be traded on an intra-dav basis in order 



(JERSEY) LEMSTED 

EBC House, 1-3jScale Street. SL Holier, 
Jersey, Channel Islands. 

Tel: tU534i 36331 Telex: 4'192089 


lo bi noiit imni siioiL term fluctuations in 
cur wnc v values. 

United Kingdom Tax 

Thv Fund >h« mid not incur UK tax 
t in its iivnme and shareholders are not 
liable to l*k. tax ‘iwc'T't in respect nr 
dividends until the\ dispose r'f their 
shati's, .iliowing the investor’.- inlorestin 
ihe Fund to gmw al a t >.impound rate 
iree of tax until llu- holding is realised. 
This will he ni parti« ular interesl ti» those 
saving for retirement or being able to 
realise their inv eslrnenL- in a vearin 
v\ hicli their tax liahilitv niav he reduced. 
Altentaliveiv. dispos*ils >and i In-rot ore 
relevant tax i liarges- can be spread over 
a number of > ears. 

The Managers 

F.RiJ Trust Omijianv Jersey) 
Limited is part«»l European Banking 
(.Vimpanv Limited - .i merchant bank 
ItmPiled in IT3 hv seven iri.ijoi 
run »peaii hanks. EBC \vl n«i- a« l>. ising 
th<* Manag* t*- .n h i is v\ ell-kt u ivv n tor 
cur will v trading has access to a 
formidable u nux’iilrain «n«.»(nnancial 
expertise, both in tin.* U.k. and 
throughout the u«*rkl. 

Thtfariw'nL'-enicu; /.Vi.- f” ■' >x!i'\ t'-::r>ppan 

Eiinljnx Cei;i pjiv. init-xd a ;> i ■ it..cc tiller. 

>: |. \\ lliirlii'.i. .n. L’fli.’ 1:-. 1-1 i”i-.jiijvny 
f •Ior , .'.-\ ■ Limiti d Ilk. Miiu-'- !-i s i’-.ik- 
| - SIh'i-I.Sl H«.licr. Icrse-.. (li.iiitii'i L-i.Hiidf. 

| I'len-esriitiniiMieiiy .•iTlHii'i'.^pC'ctUSO? 

. The European Banking Traded Currenc>- 
I Fund Limited • m ihe i.-nns o\ ivltkii diene 
J ms v.ill 1 !»• c i: !~-i*.loi «;rl 

j Name._ 




Aililre?.. 


FT3 j 
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Sweden to 


Propaganda war for peace on earth hots up 


5jr Kevin Done. Nordic 
Correspondent, in Stockholm 

r'EDEJC is to expel two Soviet 
riamats anti a third Russian 
izea suspected of carrying out 
lustrial espionage. 

The expulsion odds new ten- 
»n to the already si rained 
ations between Stockholm 
d Moscow. According to the 
■edish security force?, the 
riomats had attempted to gain 
lust rial secrets v.-ichin the 
.‘•ctronics industry. 

The Swedish Foreign Ministry 
d that *■ *.he spying activities 
re mcompalioio with the 
■*1 runs Is*' olnci.il status." The 
nonage activities" had been 
teetvii before any serious 
in.nge enu'd be done to 
pdish interests, it added. 

The expulsion comes exactly 
mcmills after Stockholm last 
dvrod home two Soviet diplo- 
its and :i ihtrd Russian citi- 
i. al<o sti'-pected of carrying 
: industrial espionage. 

The latest expulsion comes at 
sensilire moment, less than 
ur weeks before Sweden is to 
•st the rop-ievel conference on 
-armament in Furope. which 
uld be attended bv both the 
•vie? and the U.S. Foreign 
inisiers. 

Sweden has had no exchange 
visits .'.t minlftcr'ul let el 
t;i the USSR since a Soviet 
hisky class submarine, thought 
be carrying nuclear weapons. 


AS MOSCOW prepares the 
deployment oF new nuclear 
missies in East CTermany and 
Czechoslovakia. Soviet bloc 
governments are taking steps to 
keep their own unofficial peace 
protest groups quiet and to shut 
Western anti-nuclear cam¬ 
paigners out. 

Repression has already 
started in the three countries 
where fledgling peace move¬ 
ments have sprung up. Nearly 
100 East German activists have 
been expelled this year and two 
women were arrested this 
month for resisting the new law 
on female conscription. 

In Czechoslovakia the jailing 
earlier this year of Mr Ladislav 
Lis. a member of Charter 77. 
the Czech human rights group, 
for contacts with Western peace 
movements, has been followed 
by a warning to other Chartists 
that similar "offences" would 
get similar treatment. 

The reaction of the Hun¬ 
garian authorities has been less 
harsh. The year-old “Peace 
Group for Dialogue" was 
formally dissolved this summer, 
after police briefly detained the 
organisers of an ** international 
peace camp ” in Budapest and 


David Buchan assesses the East bloc’s response to N-arms escalation 


kicked Western participants out 
of the country. The Hungarian 
peace group still meets inform¬ 
ally. but its activities are very 
circumscribed by the general 
squeeze of the Kadar Govern¬ 
ment on political dissent 

After the failure of Western 
anti-nuclear demonstrators to 
stop the deployment of Nato 
missiles, governments in the 
East now have less use for 
them. This was made very clear 
this month when a West 
German group including repre¬ 
sentatives of the “ Greens " 
some of whom had earlier met 
Herr Honecker. the East Ger¬ 
man leader, were barred from 
entering East Germany. While 
this may have been specific dis¬ 
pleasure at the Bundestag vote 
in favour of Pershing missile 
deployment. members of 
Western peace movements are 
generally finding it harder now 
to get visas for the East. 

Eastern governments are 
trying hard to break the links 
between Eastern and Western 
peace groups precisely at the 
time when Western groups. 


like the London-based European 
Nuclear Disarmament (End>. 
are finding more common 
ground with their Eastern 
counterparts. 

There have been two reasons 
why this meeting of minds lias 
not been easy. The first is the 
innate suspicion by many 
Eastern dissidents that uni¬ 
lateral nuclear disarmers in the 
West are a tool, witting or un¬ 
witting. of Moscow. Indeed, 
with the exception of East Ger¬ 
mans, who can watch West 
German television, some people 
in the East seem to regard the 
Greenham Common or Mut- 
langen demonstrations as fic¬ 
tions of their lightly controlled 
newspapers. According to the 
old East European joke, news¬ 
papers have one truth ithe 
price), one haif truth (the 
weather forecast), and lies (the 
news). 

The second and more substan¬ 
tive obstacle has been the differ¬ 
ing roots of protest on either 
side of the iron curtain. The 
overriding Western concern is 
nuclear weapons. In the East. 


this is subsumed into paci¬ 
ficism. a mere general concern 
with ail aspects of militarism. 

Conscription in the East is 
more universal and onerous 
than in the West and has long 
prompted protest, mainly by 
religious groups. In Hungary, 
the fundamentalist Nazar cue 
sect has won exemption from 
the draft, and a group of lower- 
ranking Catholic clergy wants 
this exemption extended. In 
East Germany, draftees can opt 
to do building work in uniform, 
but the churches, especially the 
Protestant ones, would like 
conscientious objectors to be 
excused the draft altogether. 

Eastern dissidents also say 
that human rights are funda¬ 
mental and by putting peace 
before human rights. Western 
peace protesters, put the cart 
before the horse. They add that 
this is not an unreal, semantic 
argument, since without free¬ 
dom of expression they cannot 
give voice to their worries 
about the arms race. 

However, the past year has 
seen some consensus, with 


Western peace campaigners 
acknowledging the human 
rights concerns of their Eastern 
counterparts and the East 
German, Czech and Hungarian 
groups making more contact 
with the West. There was also 
a sign of change in Mr Lech 
Wclesa’s Nobel Peace Prize 
address, in which he talked of 
peace being indivisible with 
freedom and of peace in Poland 
being part of peace in Europe. 
Hitherto. Solidarity had been 
solely concerned with fighting 
for its own freedoms. 

Can the East European 
peace groups frustrate or slow 
down Soviet missile deploy¬ 
ment, where much .stronger 
groups failed in the West? Not 
a hope—particularly when anti¬ 
nuclear protest is so weak in the 
Soviet Union itself. But it can 
change the political manner in 
which the missiles are deployed, 
forcing Eastern governments to' 
try to justify rearmament, as 
Western governments have had 
to do. 

Though stamping on Charter 
77. the Husak Government has 
had to allow limited public dis¬ 


cussion of the. Soviet missiles. 
Hitherto tho presence of Soviet 
nuclear weapons on Czech soil 
was never . discussed; public 
admission of it could bring h- 
10 -year sentence on a charge, of. 
subversion. • . .. - 

Lately, Rude-Pravo, the party 
newspaper, has had to respond: 
tD public concern following the 
announcement of missile de¬ 
ployment by answering letters 
from worried readers. Neues 
Deutschland, the East German 
party paper, went so far as L to 
print a clerical letter of protest 
about the new missiles. • 

Even Bulgaria, Moscow's most 
loyal ally, has been at pains to 
deny rumours, mainly emanat¬ 
ing from neighbouring ■ Yugo¬ 
slavia, that it may accept Soviet- 
nuclear missiles as a counter¬ 
balance to Nato cruise weapons 
in Sicily. 

East European governments 
are now hoist by their own 
propaganda petard. Having 
claimed tiiat new UJS. missiles 
in Western Europe . would 
measurably adranee - Armaged¬ 
don. they are-now-having .to try 
to show their worried publics 
that Soviet countermeasures* 
will not make a bad situation 
worse. . . ■' 


Vital talks on Philippines w - £ Germ , a , ns 

prefer auld 

debt payments delayed acquaintance 


Pretoria to conscript 


taiaiiuL • • j 

acquaintance young immigrants 


BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


a n-rround on the Swedish 

art in 19S1 near Karls- CRUCLVL TALKS on the re- sum? in New York on January finance aimed at seeing the 
0 !j 3 . one of the country 's most scheduling of payments on the 4. once an International country through to the first dis- 
tnorlant naval bases.' Philippines' S24.9bn (£16.6bn) Monetary Fund team had com- persals of the IMF stand-by 

Tiia Swedish Government has debt, due to resume on pleled gathering additional credit of SDR 6l5ra tfSflSm*. 


■cn at pains to try to calm January 4. have been delayed economic data in Manila. The resulting delay in imports 

•htions with the USSR in ihe I at least a week and possibly It now seem, that the teem *£? c _ h _ a ” c ^ “?.f“ rth -1 


>n-uD to the Stockholm con- longer, foreign bankers 
renoe. which will deal sped- Manila confirmed yesterday. 


rally with military confidence 
id security-building measures 


The delay follows the dis- 


wiH have to spend longer than ™ ass . la -'"°i fs ,? n{l short-time in 
expected in Manila, and more e ” ne Jt\‘ 

than likely that the Philippines 

will need to extend the three- a buiid ’ up ot 


. Europe. But attempts to hush | TSSk ‘. 


■j the expulsion 
plomats have failed. 


iibujm mi vcumoi muxv 11 - The Philippines is looking for 

serves had been overstated by at h ,- h Jt anoounced si.Sobn i n new monev from 350 

least SAOflm nrior to October. wi-ODer n. 


Earlier ibis year, relations L eas . r 860001 P rior T l ° October. 
:tween Moscow and Stockholm Bankers say that although this 


* _ commercial banks, along with 

This was a possibility first ^ rescheduling of loans due 


-rc~oli;n^d to a new low l>»d become known earlier, the held out last week by Mr Virata, between now and 1985 and a roll- 

hen a government commission public revelation has caused who admitted also that Manila over 0 f trade financing. It also 

-t-used '"soviet submarines of controversy domestically and was not making interest repay- wants SI.65bn from Western 

'peatedly violating Swedish provided a psychological set- meats, contrary to its initial governments and multilateral 


•rriiorial waters. 

This week, o further report 


announcement of the moratorium donors. 


A week ago. Mr Cesar which covered principal 


No agreement on a package 


■oki the supreme commander of Virata, Prime Minister and The additional week's delay can be concluded until the terms 

u* Swedish armed forces con- Finance Minister, said re- means that the Philippines and conditions of the IMF 

rmed continuing submarine scheduling talks with commer- Government must also wait stand-by credit are finally 

icursions d urine the autumn, d'ak bank creditors would re- longer for vital U.S. bridging settled. 

llnouqh it failed to establish ______ 

,ie identity of the intruders. _ 

SbSrSs Fed proposal for loan write-offs 

l-Jh.-iiy installation in the 

.tockholm archipelago. BY PAUL TAYLOR IN NEW YORK • 

In addition. Sweden's neutra- . 

itv nol'cv i? being sorelv tested U.S. BANKS would be required posed rules on bank earnings Comptroller of ine Currency 

v' the controversv surrounding to write off portions of the loans is not expected to be pariicu- and the Federal Deposit Insur- 

.■ririv-sensitive U.S. computers to financially troubled foreign larly severe. ance Corporation have also 

:hich this week were placed countries under a set of pro- This is because most U.S. issued proposed rules which 


BY PAUL TAYLOR IN NEW YORK 


.'riilv-sensitive U.S. computers to financially troubled foreign larly severe. ance Corporation have also 

jhich this week were placed countries under a set of pro- This is because most U.S. issued proposed rules which 

-aider mi'iiarv «u?rd in Sweden, posals issued by the U.S. banks do not have a sizeable would require banks to set up 


Washington claims the eom- 
jutct*-. were being smuggled via 
iv.-eden u? the USSR for use in 


Federal Reserve Board. 


exposure in those countries, special 


The Feri's nmnosals are Dart and uhere the ^ do have out ' Wnst foreign lending 
nf r rnn standing loans, some of these troubled less developed c 
of a package of tougher con- . riv v, fie , n nf r r, F i<„ 


reserves 
ling to 
d coun- 


: e>t«rda- accused Sweden of l^cnirexpected and should have little determined by the bank regu- 

S£i;lS“ is® 

sr - rHESSrS sf3s,s»“«sss .u r-Tn 

^ — national Monetary Fund fIMF). Jherequiremlnts?y pereuSlng SSir .**** 1 e3kP ° SUie m ^ 

SplSOlSS TOW According ro New York the regulators onljt to "specify" ' _ hi . h 

V bankers, the rules would cover countries in which their ex- *«* 

F,EC Joans ao Zaire. Sudan, Poland, posure is limited. co ^ r . 1 countnes 

Nicaragua and Bolivia, and re- Nevertheless, the U.S. banks initially, would require loan 

fhprriBlP' (Jpa! quire loan write-offs of 75 per continue to oppose the special write-offs, or the establuihmen^ 

• licii 1 StilSj cenl> gy ^ centj J 5 per centt reserves and write-off provi- of speiial resenes, where die 

BRUSSELS—A row over North- 15 per cent an d 10 per cent sions on philosophical grounds, borrowing country has shown 


bankers, the rules would cover countries in which their ex- *" e MiniitrfM 

leans 10 Zaire. Sudan, Poland, posure is limited. co £ r n ^ , s f me countries 

Nicaragua and Bolivia, and re- Nevertheless, the U.S. banks initially, would require loan 
quire loan write-offs of 75 per continue to -oppose the special write-offs, or the establishment 

cent, 50 per cent, 15 per cent, reserves and write-off provi- pf special reserves, where die 

15 per cent and 10 per cent sions on philosophical grounds, borrowing county has shown 

‘ -■ ... it ha Mimiuoii n.ia: ’* nmtradctl inahilitv to make 


Sea herring catches has tor- respectively. arguing that the proposed rules protracted inability to make 

aedoed European Community While the major money do not distinguish between repayments, failed to service 

olair- far order?v fishing of the centre hanks have vigorously the type of exposure or the the debt, to comply _ with a 

Snenes in ihe New Year, diplo- oppposed such requirements, quality of a loan. restructuring or an adjustment 


r.iais said jeswday. the actual impact of the pro 

• Herrin? fishinc will bt* __ 

tanned in the north and central 

North Sea from January 1. T |/raii■(ipfjrkn 
while in the southern sector i-<a4|UUt<UIUU Ul 
Community vessels will be able TV. T 
(n fl:h without restriction until i/C iAJ&Ctflll 
ir.nno tonnes have been caught. ■*om-noil 
Communily fisheries ministers JVIOlOF flgrGGG 
tart week agreed on n formula - Tc Bylmd in N<sw York 
for sharing out North Sen 1 1 1 

herring among member Slates, a FURTHER and apparently 
ending months of hard final twist in the ill-fated 
negotiation. De Lnrean sports car project 

, But an element of discord came in Detroit yesterday when 
Quickly developed after the Mr De Lorean agreed, in papers 
Commission negotiated a filed with the U.S. bankruptcy 


the actual impact of the pro- As part of this package, the programme. 


Argentina ‘needs credits 
to service $4©bn debt’ 


forgotten 

8 y Leslie Colirt in fieri in 

HER R HELMUT SCHMIDT, 
the former West German 
Chancellor, yesterday cele¬ 
brated his G5th birthday a 
week after the chairman' of 
the Social Democrat Party 
tSDP). Kerr Willy Brandt, 
marked his 70th. But the two 
elder statesmen of the oppo¬ 
sition party refused to attend 
each other's cel eh rations. 

The animosity whirh has 
developed between the two 
former partners runs deep 
and reflects the massive shift 
in the power balance within 
the SDP. Kerr Brandt, who 
only a few years ago had been 
counted out politically, has 
rebounded to become the 
SDP's driving force. He will 
be unchallenged in the Feb¬ 
ruary elections to head the 
party for another two years. 

Herr Schmidt, smarting 
after the SPD's vote last 
month against the deploy¬ 
ment of U.S. missiles, has an¬ 
nounced his withdrawal from, 
the party leadership ana from 
the next Bundestag. In oppo¬ 
sition. the SPD has again 
become a debating society for 
political and social alterna¬ 
tives. Herr Brandt's majority 
in the SPD leadership aims 
to outflank the left-wing 
dreams and eventually to co¬ 
opt them. Those who have 
remained loyal to Herr 
Schmidt see this as poten¬ 
tially leading to isolation 
from the bulk of moderate 
social democrats for years to 
come. % 

Among those who attended 
Herr Brandi’s birthday cele¬ 
bration but not Herr 
Schmidt’s were the Swedish 
Prime Minister, Herr Olaf 
Palme, and the former Aus¬ 
trian Chancellor, Herr Bruno 
Kreisky. Herr Erich Hon¬ 
ecker, the East German Pre¬ 
sident, sent a telegram prais- i 
ing Herr Brandt's efforts to 
preserve peace. The two men 
had not heen on speaking 
terms after Herr Honecker 
planted a spy in the Eormer 
Chancellor’s entourage, trig¬ 
gering his resignation in 1974. j 

Mr Henry Kissinger at¬ 
tended the party for Herr 
Schmidt along with the ex- 
chancellor's old ally, the 
former French President M. 
Valery Giscard d'Estaing. 


BY BERNARD SIMON IN JOHANNESBURG 


BUENOS AIRES—Argentina debt due in 1984, he added. ^ 7 

will have to have fresh trade Unless foreign banks relaxed SCCOlBIlt 

credits from ovserseas banks if a squeeze on trade credit im- _ 


he rnn 
o.Silch 


ed a filed with the U.S. bankruptcy 
Norwav. court, to the liquidation of De 


,leai wan i.orway. court. m^inv Argentine commercial banks 

controls . : mi»i Sea lnrean Motor which has sole foreign banks for 


yesterday. come for cash payments of -vital 

Sr Leopoldo Portnoy said imports. 

rgentine commercial banks David Marsh adds from Paris: 
ive asked foreign banks for 'Western industrial countries 


herring jointly with d on ^ an immediate increase of at and international organisations 

^ r ; ,s : rc ' ls - r, — j crouD's^ vSnl L SSfist least 30 P er cent in ,rade havs a ? re ^ d m Proride Zaire 

- Er:t;.:n. Denmark and Xhe | S r oup^J^^r^n who faces credii > wonh some ®L5bn. to -with aid of S290m i£i03m) to 


Netherlands objected that ihe 


orCcwI rn. «.»» >u organisation lo ‘ liquidation 
ronoqoriato ill? ayrmneni wnlh “ n e d< . n “ chilpl o r 7 of the U.S. 
Nenvay early neM 'ear. _ K inkn,ntn- mAo. 


Commission 


moved- from Chapter 11 rc 


The diplomats said the Corn- 


bankruptcy code. 

Mr David Allard, a Detroit 


credit, worth some Si.obn, to -with aid of S290m i£!03m) to 
finance imports. help its development pro- 

The larger the trade credit gramme. 
granted by foreign banks, the The grants will be used to 
faster Argentina will be able improve the country's transport, 
to settle S2bn of arrears in agriculture, energy and mining 
oversew payments and about industries. 

$5bn of interest on external Reuter 


WEST GERMANY'S current 
account surolus In Nnveraher 
fell sharply to DM fiflOm 
0:151.8m) after a revised 
surplus of DM 3bn in October. 
The trade surolus fell to 
DSr3.3fm from Dtt-MSbn the 
previous month. Leslie Colitt 
writes from Berlin. 

The Federal statistics office 
said special factors such as 
especlallv large net transfers 
to the European community 
and a relatively low surplus 
in transit trade played a role 
in the fail. 


niUsmn had agreed with Norway | 1awyer . was * ass i p n’ed by the 
tact i.mnmumi:- ^es-.?el> should ^ J0 act as j nle rim trustee 
be an!r :o raich oo.OOO tonnes of [ l0 be „ in liquidation 

Dc Lorean Motor is believed 


Herring and Norwegian ships 


15.ouft tonnes *n the first have t0 have cash assets of about 


month* nf 1983. 


$lm but claims against it run 


They said Community fishing intot “hundreds of millions of 
Stub?? with a _ stake _in the dollars," according to Mr Robert 
matter argued that the Comm is- Weiss, a lawyer representing 
sian shouid have offered only creditors, 
around 5 per cent Oi available The company filed under 
•Lillies to Ihe Norwegians. Chapter 11 for protection from 
Reiner its creditors in October 19S2. 


Egypt ‘reduces 
price of Suez 
biend crude’ 

By Maurice Samuelson 


growth rate next year 


BY DAYID WHITE IN MADRID 


editors. ° SPAIN’S Prime Minister, Sr lost because of the economic 

The company filed under EGYPT was yesterday reported Felipe Gonzalez, yesterday re- crisis. With a drop of about 
Chanter 11 for protection from have cut the price of its key affirmed the aim of increased 40,000 in total employment so 
its creditors in October 1982. blend of crude oil despite pleas -- ----- 1 * 


economic growth next vear but f ar tMs the decline had 
«mv<*mmAhi- teen practically arrested, he 


from other Arab stales that it uu ; been 

should not give an to downward emphasised the government sa ^ 
V>,- tha could not afford a ‘■npcmiccivc'’ 


pressures caused bv the world could not afford a ‘‘permissive 
oil glut * spending policy. 

Customers in Rotterdam were Tn a two-hnur Press cor 


Starts BOXING DAY 


policy. However, lie warned that this 

would cot yet imply a drop in 
two-hour Press con- the 2.3m unemployed. He was 
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quoted as saying the Egyptian ferencc called belatedly to mark also cautious about whether the 
General Petroleum Corporation t he flrsj anniversarj- of Spain's new jobs could be generated 
had cut tiie price of Suez blend Socialist government. Sr over a short period, 

crude to S2S from S28.50. Gonzales said he was concerns*d , v. .■ , . , 

The £ 3 }-pUa» had so far about eeltiering' enough ere" th q a substantial part of rne S ov- 

rasisted a reduction In official l0 prevent a further decline in fprogramnie for rocon- 

pricos despite very weak spot employmenL verting _ailing industries would 

market levels for Suez blend he carried out in 1934 he said, 

and a Si cut ip. the price of the He said the government Sr Grur.ftlrrs was firm aboul 
Soviet Union’s competing Urals target of 2.5 per cent growth, the need to control the govern- 
blend, to $28.60 a barrel. against an estimated 2.1 per mem’s budget deficit and to 

Neither the Soviet Union nor cent this year, should be avoid depriving the private 

Egypt is a member of the sufficient to start recovering sector of tho resources needed 

Organisation of Petroleum some of the jobs ihat haye been for investment.' 


IMMIGRANTS to South' Africa 
refusing to do military service 
wifi in future forfeit their 
permanent residence status and 
thus their right to work in the 
country, the Ministries of 
Internal Affairs and Defence 
have announced. 

The move to extend con¬ 
scription to immigrants follows, 
complaints by South African 
Servicemen that many employ¬ 
ers are discriminating against 
them in favour oF foreigners 
j without militajy service com¬ 
mitments. 

Mr F. W. De Klerk, Minister 
of Internal Affairs, has said that 
young immigrants “ progress 
unhindered in their studies and 
careers and so build up a lead". 

In terms of new draft 
legislation, the qualification 
period for South African 
citizenship is to be extended 
from two to five years. 

Immigrants between the aces 
of 15 and 23 who do not wish 
to become citizens after Ufat 
period will automatically lose 
their permanent residence 
rights . 

This includes immigrants who 
arrived in the country before 
197S, when the law was 
tightened lo provide for auto¬ 
matic acquisition of citizenship 


by immigrants who completed 
two years' permanent residence 
when they reached the age of 
25. 

Migrants up to that age Have 
until now been able to choose 
whether they-wish-to do mili¬ 
tary service. - - 

The prospect of a. compulsory 
call-up -is bound; to- discourage 
many potential immigrants, just 
as it has prompted many white 
South African families to leave 
the country permanently. 

Immigration has risen steeply 
in recent years, reaching 47,800 
in 19S2. compared to 29.400. in 
1980. Half:of the arrivals are' 
from Zimbabwe and. about a 
quarter from Britain. • 

Military, service has become 
more onerous in recent years 
following the growing intensity 
of the war in Northern Nam¬ 
ibia, tensions on South Africa's 
other borders, and .the heed to. 
protect domestic -'installations 
against insurgents. School- 
leavers are at present con¬ 
scripted for two years, followed 
by regular camps over a period 
of 12 years. . 

• South African troops have 
launched a “ limited campaign” 
against Swap© forces in South¬ 
ern Angola Gen Constant; 
Viljoen,, chief of the defence 
force, said yesterday,. 


Britain cancels Invincible’s 
goodwill visit to Japan 


BY JUREK MARTIN IN TOKYO 

BRITAIN HAS decided to 
cancel a goodwill visit to Japan 
by the aircraft carrier 
Invincible,, planned for early 
next year. 

The principal reason is un¬ 
doubtedly the desire not to 
embarrass the Japanese con¬ 
servative Government which 
has been rendered vulnerable 
by its losses in last Sunday’s 
election. 

An official Japanese state¬ 
ment here welcomed any future 
goodwill visits by the Royal 
Navy but noted that Japan's 
three non-nuclear principles— 
which do not permit the use, 
manufacture, or introduction of 
nuclear weapons into the 
country — would have to be 
satisfied for permission to be 
granted. 

Britain has never confirmed 
or denied if the Invincible 


carries nuclear weapons. It was 
the absence of this assurance 
which initially prompted the 
Australian Government to deny 
the Invincible dry-dock 
facilities at Sydney three weeks 
ago. 

U.S. navy ships, presumed but. 
never admitted to be armed 
with nuclear missiles, 
frequently call at Japanese 
ports. Such visits used to attract 
large protest demonstrations 
though these have dwindled of 
late to little more than the 
ritualistic. 

However, the ruling Liberal 
Democratic Party, - still 
struggling to form a new gov¬ 
ernment ' after last Sunday’s 
general elections, hardly needs 
additional controversy, a point 
that Britain appears to have 
recognised in calling off the 
Invincible’s visit 


Talks on Tamil issue 

BY MERVYN DE S1LYA IN COLOMBO 


EIGHT political parties invited 
by President Jayewardene for 
t 2 lks on the Tamil question have 
decided that the Tamil United 
Liberation Front (TULF) should 
participate in the next round. 

The main item at a confer¬ 
ence scheduled for January 10 
will be the powers of proposed 
regional councils and their 
territorial limits. 

The TULF, which stands for 


a separate Tamil state, is pre¬ 
pared to accept regional auto¬ 
nomy if. the council in the 
predominantly Tamil northern 
peninsula is allowed to amalga¬ 
mate with councils in the 
eastern province; This- demand 
is bound to be turned down. 
Hardline Sinhala-Buddhist 
opinion also wants the powers 
of the proposed councils limited. 


Concordes 

AIR ^FF^OT'VMLdwided Id 
‘ rthrec 

seven-afifer^t Gancopde 5wto 
proVtdr cbwip: A®arw. fbr rthe 
-others, airilfe offidak/ *aid 
yesterday.- ^ajrterTcparts&^ni 

The Anglo^rehch supersonic 
Jet, Which :flSe* *»: Alr Pttmce 
jind British Airways , epicure, 
-can stsy in service until. 1993, 
according to the"manufacturers. 

5 mtert»wned^ Air-France: now. 
onlv maintains Concorde: on the 
profitable New York- run-and 
has abandonsd as unprofitable 
the routes it. used to operate to 
Caracas. Rid de Janeiro and 

Washington-, ; • - •.. ... 

- The officials said only four 
aircraft were how- needed for 
the New York fter^vce. and -.the 
remaining thiW--WOUlct-bq,can» 
nibatised to. provtde.spare parts 

for'.the others ? as aiL economy. 

measure. ; 

.This meant that "the four 
Concordes, TjPh'rch-had started to 
shoW ap; .Operating; 7 profit in 
recent months -oh tbe New York 
trip, could:-: prove" even more 
profitable,; .-'. : r • * 

Ivory Coast austerity 

-An austerity budget for 1984, 
o 6 ntaiinijig. no new. development 
projects, was approved by tho 

Ivoiy Coast-s ^Council of Minis¬ 
ters- yesterday, our Foreign 
Staff reports.. .. • . 

The budget,, due to bp sub¬ 
mitted to the National Assembly 
for ratification oh December 27, 
totals 3iJ5bn f (flbn>. represent¬ 
ing a nominal , increase, of -2 per 
cent on last year, but a‘decrease 
-'in'-real terms if the official 7.5 
per .ceM .Inflation rate Is taken 
into-acobtint. ;. 

Italian budget passed 

The Ifcatiait Senate . yesterday 
approved - the Craxi: Govern¬ 
ment’s : L340,000bn (£l34bn) 

1984 budget thus ensuring that 
for the first time in; recent years, 
the XtaBaju budget will, have 
been approved before the year- 
end. Afart Friedman reports 
from Rome. The Lower House 
voted tSe>udiet-last Thursday- 

‘In recent years, the budget 
has no£:been.apiuroved until the 
lart 4ajr pf ApriL ’ 

Gree^j»flati<)p pledges 

The Greek paritaxnent.yesterday 
passed a .record defidt budget 
for l984 aftw* a marathon four- 
day. debate, AP reports from 
Athena-' = - • • 

- Mr Andreas Papandreou, the 
JWime> Minister, closing tbe de- 
We; pledged : that tfie lnflatlon 
rate, currency Covering‘ at 
about 20 per cent for the - fifth 
year rtumidgr, would be cut in 
half next year. . 

M We are .entering a stage 
economic recovery,’S the Soc¬ 
ialist Premier- told -.thfr 
member Pari lament: 

The 1984 £9.3bn budget in¬ 
cludes. -r defence aUoc&tion of 
Drachmas ; 17Bbn . f£120trt)—an 
115 per cent rise over last 
year's allocation. t- 
. The budget caisl for. increased 
spending.on education' and 
health and-- social welfareser¬ 
vices. a»d. gives tax cuts to .low-. 
wage Laniers. It forecasts, a 
£2.4Bro deficit for 1984- • 

To Russia writ lo?e 

U^. customs agents have seized 
a laser srstem bound for the 
Soviet Union, filled the crates 
with concrete, -and sent tiiran on 
their way. Renter reports from 
Denver;, The move is the latest 
in a campaign to stop the- flew 
of Western technology to the 
Soviet-Union. After, the four 
crates were' filled with concrete 
■^aiid- -’with - a nasty-, note 
inserted-r-they were stripped.to 
Moscow; Mr Richard Spriggs, 
Assistant UiLAttQmey.sakL 

EEC imports move 

The European Commission yes¬ 
terday moved to- stop member-: 
countries from unilaterally 
curbing. jmpocte^'from - third 
cjmntriee^Tffto the trade bloc, 
AP-DJ ' reports from ' Brussels. 
The Commissioa cited the need 
to end " protectionist measures 7* 
in member-countries . and -to- 
strengthen ' the ■ ' : Community’s 
common import- rules. 
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The 


RAF Benevolent Fund 
repays the debt ; 


we owe 





n, , ", , duringthe war years, - . ,j-. - - 

■Thousands du, not come hack. Many lie m the forconen comers of earth and sea. Many thouxriids'inQr^wCR left- 

T . „ . • alibied—mentally and physkallv. . 

Xjsr year Ac Roval Air Force Benevolent Fund paid out almost £4,000,000, widows, &e £&&&: 

receivuig the major share. And this cost continues in rise as age and jnfumity tAertakCiht py y 

_ imposes an ever increasing burden.' •' v 

Fl case remember the Fund m your Will and H you know of a ny one who n^ght^uriill Ffendjplcaswuk^ 

dicmtoieius have details. 

Royal Air Force 

_ 67 Portland Place, London WIN4AR. 1 Tel:.01-580S343. : • v< 
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of car sales remains high 


W KBtNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


i 1 




Car sales. 7 .this .month have 
continued to run. at a- com¬ 
paratively high level, topping 
off a reeord year in fine style. 
The Society of Motor Manu¬ 
facturers and Traders believes 
registrations will not fall far 
nes( year,, 

ft forecasts that car sales 
will be. L72m next year, 
representing a drop of only 
3.4 per cent from the record 
1.78m this year. 

According to the society’s 
statistics, registrations in the 
first 2o days of December. 
were 7.75 per cent ahead of 
those for the corresponding 


period last year at 60.027. 

. The figure took the total for 
1983 so far to 2,730,301. This 
was 14JS2 per cent ahead of 
■last year’s figure for the full 
year and beat the previous 
record of 1,716,275 in 1979 by 
a reasonable margin. 

lodging by the experience in 
past years, customers will con¬ 
tinue.to take delivery of new 
ears right np to the end of the 
year and as many as 10,000 
will be registered in Die final 
10 days of the month. 

.Most of these last-minute 
sales will go to companies, as 
do' most of December car 
deliveries. This favours the 


major manufacturers with 
large fleet business. 

So, in the first 20 days of 
December, Ford accounted for 
313 per cent of the market 
and BL 1JL2 per cent 

Vauxhall-Opel, the General 
Motors' offshoot, seems certain 
to add yet another record 
month to Us performance this 
year and after 30 days of 
December had a 17J per cent 
market share. 

Datsun UK’s drive for sales 
this year Is continuing right 
np to the end. Even though 
Nissan-Datsnn cars are mainly 
bought by private customers, 
in the first 20 days of Decem¬ 


ber the marque, with a 546 
per cent share, was In fourth 
place in the manufacturers’ 
league table. 

Peugeot-Talbot’s 20-day re¬ 
sult was 3J59 per cent, followed 
by Volvo *£4 per rent, Volks- 
wagen-Audi 34 per cent, 
Renault 349 per cent and Fiat 
2.22 per cent. 

The top 10 models In Decem¬ 
ber so far are the Ford Escort 
with 6,413 registrations, Ford. 
Sierra 5,658. Vauxhall Cavalier 
5.162, Austin Metro 4.2M, Ford 
Fiesta 3,664, Vauxhall Astra, 
2,172, Austin Maestro 2,072, 
Triumph Acclaim 1,497 and the 
Volvo 300 series 1,284. 


Plea for help on satellite direct broadcasting 


BY RAYMOND SNOOOY 

MR IVOR COHEN, managing 
director of the electronics 
group Milliard, is appealing to 
the Government to bring 
together all organisations which 
will be affected by direct broad¬ 
casting by satellite (DBS) in the 
UK to ensure that it takes off: 

As soon as the BBC and 
the Independent Broadcasting 
Authority agree on sharing 
satellite costs. Mr Cohen argues, 
the Government should form a 
steering committee bringing 
together everyone involved, 
from broadcasters to equipment 
makers and renters. 

- “ The- -Government was pre¬ 
pared to do it for Teletext and 
it should do it for sateIUte,” , says 
Mr Cohen, whose company will 
design and manufacture micro¬ 
electronics circuits' for the 


receiving equipment. 

Mr Cohen believes Teletext 
was about to fail until the 
industry got together to give It 
fresh impetus. 

“ Now 98 per cent of sets in 
the world use the British 
system,” Mr Cohen says. He 
adds that only the Government 
can harness . tee different 
interests involved m DBS. 

Mr Cohen fears that indeci¬ 
sion may dissipate an early 
technological lead in standards 
for DBS, leaving tee way open 
to - tee Japanese and tee 
Americans. 

Milliard feels that tee C-MAC 
picture system developed by 
the IBA with packet sound, the 
French digital system, cotdd 
become a world staidard. 

The Japanese electronics 


industry is interested in C-MAC 
receiving equipment. Mr Cohen 
believes. 

British industry is still wait¬ 
ing for the Home Office to an¬ 
nounce technical specifications 
that tee system’s circuits and 
receiving equipment can be 
designed. 

Mr Leon Brittan, Home 
Secretary* said early in Septem¬ 
ber that he hoped to be able 
to announce the specifications 
by the end of teat mouth. He 
has not done so yet. 

The delay is partiy due to 
diplomatic efforts to persuade 
the French and West German 
Governments to endorse C- 
MAC, which has been accepted ■ 
as a European standard by tee 
European Broadcasting Union. 


The BBC originally plaqped 
to begin its DBS operation in 
September 1986. Even if the 
BBC did not have serious mis¬ 
givings about the viability of the 
project as it is pow structured, 
the receiving equipment could 
not be ready on time. 

Probably it will take at least 
three years from the announce^ 
meht of detailed specifications 
to equipment being available in 
volume in the shops. 

“If we dotft receive detailed 
specifications within two or 
three months we shall be 
running out of time for 19S7, 
and w.e would be cutting comers 
to make that possible,” says Mr 
Cohen. He is a member of the 
Government’s Information Tech¬ 
nology Advisory Panel. 


International 
dealership 
rules set out 


By Ray Maugham 

THE COUNCIL of tee Stock 
Exchange has put forward 
regulations ivlikh, subject to 
11 confirmation on January 31, will 
govern dealerships set up 
... specifically to trade from 
. London in Overseas securities. 

International dealerships, or 
_• IDs, must be incorporated 35 
companies with limited liability. 
A .pompany - nidy be wholly 
owned by an coasting member 
of, the London Stock Exchange. 

Alternatively it may- be 
formed by consortiums compris¬ 
ing broking firms, jobbing terns. 
- a mixture of broking and 
jobbing firms '(respectively 
agents and pritdpals in share 
. transactions), .or member-firms 
and non-member firms, provided 
more than 50 per cent of an ID 
is owned by one or , more 
member-firms. .. . 

The council decreed that an 
ID can deal in overseas* securi¬ 
ties andin other financial 
instruments not.-- relating to 
domestic securities. 

. An ID will therefore not be 
allowed to take a presence on 
tee Stock : Exchange dealing 
floor. It may only de?l as a prin¬ 
cipal. The rules,however, have 
been drafted-on the basis that 
IDs wilt be jobbers -for' UK 
stamp-duty purposes and thus 
be exempted from the 2 per 
cent tax. 

The : council decided this 
week that a minimum Liquidity 
margin oi £500,000 must always 
be maintained. 

These changes have been dis¬ 
cussed for some time. The rules 
proposed form the"second in a. 
series of envisaged changes. In 
the structure of the British 
securities market 

This programme of impend¬ 
ing Stock Exchange reform fol¬ 
lows an .agreement with the 
Government ' whereby the Ex-, 
change rule-book . will not be 
subject to proceedings in the 
Restrictive Practices Court 

Main changes to come in- 
lude abolition of- minimum 
dealing commissions and' grant¬ 
ing of permission for outsiders 
-to take controlling stakes in 
London broking and . jobbing 
firms. . 


Long-life milk imports to resume 


FRENCH dairy fanners said 
yesterday they would resume 
exports of ultra-heat treated 
mlifc to Bri tain after Christmas 
inspite of a warning teat it 
contains too much water. 

Offi cials : kt. France's largest 
dairy co-operative are likely to 
challenge the accuracy of tests 
conducted in the UK which 
have so far prevented the first 
coraignment of tee milk being 
offered for sale. 

More than 22,000 Mtres of 
long-life (UHT) milk arrived 
at Newhaven on December I* 
the first consignment into the 
UK since a European Court 
rating earlier tins year that 
tee British ban on its import 
was illegal and must be lifted. 

After six days of exhaustive 
tests at the port, health officials 


were unable to find any reasons 
for refusing the milk entry and 
the consignment was sent to 
Salisbury for further analysis. 

The Salisbury District Coun¬ 
cil's public analyst examined 
11 packs of milk and found that 
five contained “extraneous 
water” which is illegal if tee 
milk is to be sold for human 
consumption. 

The importers, French dairy 
farmers, who are acting for tee 
Normandy dairy co-operative, 
have been told that tee milk 
must either be returned to 
France or sold here as animal 
feed. 

“It is ironic that after five 
years' campaigning through the 
EEC court to lift tee ban, tee 
first consignment is now held 


up after getting a clean bill of 
health at the port of New- 
haven,” the importers said. 

“ The reason is a difference of 
opinion among experts, not 
about standards but about test¬ 
ing techniques." 

“ Pending clarification of test 
results, we have agreed to keep 
our consignment at Salisbury. 
It was never any sort of health 
hazard, simply tee subject of a 
difference of opinion about 
water, which is by no means 
unknown in the dairy industry, 
tee importers said. 

“French dairy farmers will 
be resuming long-life milk im¬ 
ports after the holidays, for 
there is a big unsatisfied de¬ 
mand lor long-life milk in 
Britain." 


Leading UK stockjobber 
to close New York office 


BY CHARLES BATCHELOR 
THE UK’s largest stockjobber, 
Wedd Durfacher Mordaunt, is 
closing its New York office 18 
months after it was opened. 
Dealing mainly in Australian and 
Continental stocks, the U.S. office, 
Wedd's only overseas base, did 
'not prove profitable, the firm 
said. 

Wedd also lost its principal 
partner in New York, Mr David 
Rochester, who . left to join a 
major rival, Merrill Lynch, the 
U.S. brokerage firm. 

Mr John Robertson, senior 
partner, at Wedd, said: “ It did 
not work out the way we Fiad 
originally expected. We were not 
doing that much business and 
the bottom line did not look wo 
good. 

**We did not have the right 
product. We have lost money but 
I don't want to say how much.” 

The disclosure of Wedd’s prob¬ 
lems in the U.S. coincides with 
the announcement by Smith 
Bros, another leading UK jobber, 
teat Agora, a New Tork dealing 
associate, made a loss in the six 
months ending October. 

Wedd opened its New York 
office on Broadway in mid-1982 
and became a member of 
Nasdefc, tee North American 
Security Dealers Committee, 
which allowed it to deal direct 
with U.S. brokers. 

Its aim was to extend tee 
trading day for Australian 
shares from eight to 12 hours 
and bridge the awkward time 
difference which limited trading 
in Australian shares in London. 


It later added a number of 
Continental stocks. 

London Stock Exchange rules 
barred it from trading UK 
stocks while tough competition 
from U.S. brokers meant it did 
not venture into dealing in U.S. 
stocks. 

. When Mr Rochester, a former 
senior partner with UK brokers 
Cazenove, left lasr September, 
Wed was faced with finding a 
new principal to comply with 
SEC regulations. 

Mr Robertson said: “We 
thought of finding another 
principal but with other things 
going on in London connected 
with the restructuring of the 
market, we thought it might be 
a little premature to do some¬ 
thing in New York.” 

The decision to close comes 
within weeks of the announce¬ 
ment teat Wadd faces two law¬ 
suits in the U.S. claiming nearly 
$15m (£10.5m) damages and 
alleging it assisted a failed 
Panamanian investment com¬ 
pany, C. and R. Pastor Securi¬ 
ties, to engage in fraudulent 
schemes to manipuate tee 
market in certain securities 
listed in New York. 

Wedd says that these claims, 
which have been filed by Merrill 
Lynch and Lehman Bros Kuhn 
Loeb, are totally without merit 
and It is seeking to have teem 
dismissed. 

The UK firm denied .however, 
that the office’s closure was 
finked to tee lawsuits. 


Economic 

Diary 


MONDAY: Special Diet session 
to nominate new prime mini¬ 
ster and cabinet Tokyo. 

TUESDAY: U.S. Steel Corp. 
board meeting to consider 
possible cut in its steel mak¬ 
ing capacity, Pittsburgh. 

WEDNESDAY: Supreme Soviet 
convenes to approve . 1984 
budget Moscow. 

THURSDAY: Overseas travel 
and tourism figures (October). 
Energy trends (October). 
Unomnloyment and unfilled 
vacancies (November-final». 
EmDloyment in the nreduction 
industries (October provi¬ 
sional). Stnnnaees of work 
chip to industrial rtlsmites 
(November provisional). Over¬ 
time and short-time working 
in the manufacturing in¬ 
dustries (October). 


College applications 

APPLICATIONS for university 
places next year are more than 
3 per cent up on last year, 
according to figures released 
yesterday by tee universities’ 
clearing house system. 

More people have applied 
earlier this year and tee figures 
may not accurately reflect tee 
final outcome, says the Universi¬ 
ties Central Council on admis¬ 
sions. The latest figures relate 
to December 1 when about two- 
thirds of the expected total 
number of candidates applying 
—127,130 students—compared 
with 123,295 last year. 


David Green looks at the Sizewell B inquiry’s first year 

N-power debate generates little interest 


IT HAS almost become 
institution. 


an and other traders, relish tee 
prospect of an immigrant work- 


fopce during tbe six years or 
The Sizewell B mquw a now ^ construction, 

as much associated w«ti tne locals will teli you. 

Snaps Mattings concert. haU m ever attending tbe in- 

the late Sir Beniamin Britten, qohy that Kb £25m cost, being 
the composer w hofoimoedUfe entirely by electricity 

locaL music festival which grew ^u^mers, is a waste of money, 
into world renown. However, a thorough job in 

Of vital importance to tne g—j^jug the prospects for 
UK as it is, local people raw fuluie energy. provision in tbe 
difficulty--3n mustering yx is being done behind its 
enthusiasm which enguffis ttw traMU fl facade. 

a£n> The inquiry, into Whether tee 

Sf« the Cential Elertnaty Generating 

to Board should get tee godhead 
n ^?? t Vk I Jn S0 to introduce the UiLstyle pres- 

^S W oS h d?Sse few vteo'Ltd water "»**•*£*<* 

'JSZir&M teHSwert hall January 11 and has mevrtably 

sable, but most local ueop ^ each other and politely 

staff « *. 


At Snape Maltings, tee pass¬ 
ing days are discernible only 
by the occasional change of face 
in the witness “stand.” The 
800-seat concert hall remains 
largely empty, except on the 
few occasions when well-known 
personalities appear, such as 
Arthur ScargiU and Tony Bran. 

Protests outside the hall have 
dwindled and have never been 
well supported. Inside tee hall, 
anti - nuclear demonstrations, 
always low-key, seem to have 
ceased, although one pro- 
nuclear supporter occasionally 
stands at the' front holding 
placards. 

The inquiry’s location, several 
miles from the nearest railway 
station, has been blamed as one 
of the main reasons for lack of 
attendance. 

But a coach provided at the 
CEGB’s expense arrives usually 
empty each day from Ipswich 
and even when the hearings 
moved to central London in 


June and July, attendances 
remained low. 

Certainly the economic evid¬ 
ence was presealed in a very 
technical way and even the 
inspector has. on rare occasions, 
confessed not understanding 
some points. 

He and Jus assessors and the 

counsel to the inquiry, Mr 
Henry Brooke QC, have gener¬ 
ally maintained an uncanny 
grasp of just what is going on. 

For it has become an inquiry 
of moving targets, a public trial 
of monstrous length. The CEGB 
has been called upon to pro¬ 
duce evidence of a far more 
detailed nature than it ever 
thought and leading objecting 
groups have responded in 
some depth. 

The inquiry remains, how¬ 
ever, for all its long-winded 
approach, its expense and its 
imbalance of resources, a 
typically British attempt to 
decide major planning applica¬ 
tions. 


‘Falklands 
are British 9 
insists 
Thatcher 

By Margaret van Hatton 

THE PRIME MINISTER yester¬ 
day sent a Christinas message 
to tbe Falklands again assuring 
the islanders that tee question 
of sovereignty was not 
negotiable. 

She said in a BBC World 
Service broadcast: "I am not 
negotiating the sovereignty of 
the Falkland Islands with any¬ 
one. They are British. 

“ You, the people, have a 
right to determine your own 
future. That is not negotiable.” 

Mrs Thatcher also stressed 
the Government’s determination 
to proceed with building a new 
airport at Port Stanley. A 
freeze on construction of the 
airport was one or the main 
conditions laid down by Presi¬ 
dent Raul Alfonsiu, the 
Argentine leader, for resump¬ 
tion of normal relations 
between Britain and Argentina. 

Mrs Thatcher said: M There is 
a great future to look forward 
to. We ate trying to do every¬ 
thing we can to build that new 
airport ... to rebuild the 
structure of the Falkland 
Islands." Tbe aim was to give 
the young people a chance to 
build on tee traditional life in 
tee Falkland Islands — a life 
of effort where people were all 
part of tee same community. 
Gradually it was hoped to 
attract more people and 
business to tee Islands. 


S ilkin to make 
way for Davies 

MR NEIL KINNOCK, Labour 
leader, has promoted Mr John 
SiDrin out of his front bench 
Commons job as spokesman on 
defence and disarmament to 
make way for Mr Denzil Davies, 
formerly the number two 
spokesman. 

In a tactfully-worded state¬ 
ment yesterday, Mr Kin nock's 
office announced that Mr Silkin, 
wlio was recently elected presi¬ 
dent of an organisation known 
as Parliamentarians for World 
Order, would in future concen¬ 
trate on presenting Labour's 
case internationally. 

He will, however, retain hi.s 
place in the shadow Cabinet, to 
which be was elected in t he 
autumn with substantial support 
from the party's right wing. 


< 

Shoemaking orders 
boost confidence 


BY ANTHONY MORETON 

SHARPLY RISING exports and 
a strong increase in orders are 
sending shoe manufacturers in¬ 
to I9S4 wite more confidence 
than for several years. 

The rise in activity in the in¬ 
dustry has been encouraging 
enough for them to take on 
workers after a long decline in 
which the total workforce 
dropped by over a th ird to 
about 51,000 since tee start of 
the 1970s. 

Since September employment 
has risen by 600. and there has 
been a rise of LaOQ since 
February’, taking tee total to 
52,300. Short-time working is 
falling, and overtime lengthen¬ 
ing. 

Although there was a slight 
rise in the numbers on short 
time in September, tee last 
month for which figures are 
available, it has dropped by 
half in a year. 

Numbers on overtime—9.600 
—were almost 80 per cent 
higher teas in September 1982. 
and have been on a rising trend 
for several months. 

The industry exported 1.6m 
pairs of footwear in October. 
S.7 per cent up on October 1982. 
In teat period overseas sales 
were 5 per cent higher by 
volume. 

Sales were particularly good 
to most leading markets, such 
as Ireland, West Germany, 
France and Canada. Only the 


UiL, second most important 
market, which took 799.000 
pairs this year, is below 19S2. 

The rate of ordering con¬ 
tinues to run ahead of the rate 
of delivery, a good omen for 
1984. Orders by volume were 
8 per cent higher in the year to 

October than in the previous 
year, while deliveries were 
only 0.4 per cent up. 

But cheap overseas suppliers 
such as Taiwan. South Korea. 
Hone Kong. Portugal. Spain. 
Brazil and Poland continued to 
supply the hich street shops 
faster than did the home 
industry. 

All except South Korea, sent 
more shoes, helping to push the 
import bill tn the first 10 
months of the f ear In £457.3m. 
Exports, which nl?o rose, 
reached £102.Sm. 

The one cncoiirnginc point 

for the industry was fhat 
supplies from Italy, -which 
dominate the British market, 
fell this year. 

Britain spent f 197.7m on 
Italian imports between January 
and October. 5 per cent down 
on those months of 1932. 
Supplies from France, the other 
leading West European manu¬ 
facturer. fell by 15 per cent to 
£24.2m. 

What particularly concerns 
the industry is the sharp rise in 
import unit values due to the 
strong dollar. 


Exotic fruit imports leap 


BRITAIN’S CONSUMPTION of 
exotic fruit and vegetables has 
risen enormously in tee past 
five years, the Fresh Fruit and 
Vegetable Information Bureau 
said yesterday. 

Since 1978. imports of 
avocados have risen by S9 per 
cent, mangoes by 115 per cent, 
paw paws by 239 per cent, 
sweet peppers by 104 per cent 
and chicory by 55 per oeni. 

“ Travel abroad has broad¬ 
ened people's tastes for some- 
tejng new and different and so 
demand for exotics is growing 
all the time." the bureau said. 

Air transport makes fruits 
and vegetables from across the 
world available in shops within 
a day or two of picking. 

Apricots, peaches and citrus 
arrive .throughout the winter 
from South Africa, cranberries 
arrive fresh from the U.S. and 
one of tee newest tastes, sharon 


fruit, is exported from Israel. 

Strawberries picked in 
Florida can be on sale in the 
UK within 24 hours. Fresh 
lamb from New Zealand can be 
flown in less than 36 hours — 
together with Kiwi fruit. 

Kiwi fruit arc increasingly 
popular because they arc so 
versatile, the bureau said. They 
can be used as a garnish and 
in fruit salads as well as to 
tenderise mcaL The fruit con¬ 
tains an enzyme which breaks 
down tough fibres io a joint of 
beef as it cooks. 

Mangoes are widely on sale 
and many people consider them 
to be the finest fruit Jerusalem 
artichokes look ugly and mis¬ 
shapen but taste delicious and 
are excellent around the roast. 
Okra should be topped and 
tailed and stewed gently in 
butter. 


Fare cuts 
for U.S. air 
travellers 
to Britain 

. By Michael Donne, 

Aerospace Correspondent 

CUTS OF between 14 and : 
per cent aimed at Imnsting U. 
tourism to Britain will ) 
implemented from January 9 ■ 
March 31 by British Airway 
Pan American and Trans Wor 
Airlines. They will not app 
from Bril jin to the U.S. 

The intention is to tal 
advantage of the continui 
strcrr.-lh nf the duller again 
sterling during llio cujuunari 
poor travel months of Januar 
March. 

The culs are an experime 
m si»p u ur.iriMn can l 
increased. 

Ir accepted teat, apart fro 
holiday tr.v.v! w Miami. Britir 
ill’..-c ns Miner limn busine 
ira\ oilers are nut likely to vi> 
the U.S. in ipiaruiy in tee fir 
three months "f the yea 
c.-peciiiHy in new of curro' 
exchange rale.-. 

DA a lino-<: iced the rcductior. 
covering 11 U.S. cities, late « 
Thursday. Pan American ar 
TYl A quick 1} said they wou 
match the cut.--, which arc st 
subject to ao-protnl of the U. 
and I K thn eminent*. 

The fares range from $■)- 
i£SI4t return between Ne 
York, and some other U. 
eastern seaboard cities, ai 
London, tif Si'AP return betwe* 
Los Angelc.; and San Francisi 

and London. 

The cheap rales have son 
res: riclio.is — travellers mu 
si.iy at least through one wee 
end but not Inrger lhan 15 da - 
and ,ihry mu-c lc.ivi- tiic U.S. f< 
London «»n Mondays. Tuesda> 
Y«>dnes;l.iv\ ur Tliur-davs. 

U.S. cities in hu which ti 
cheap rales will hi* availnh 
include Philadelphi 

"Washington, Miami. Detroi 
L’hicacii. Seat lie ami Auclmras 


More aerospace 
workers lose jobs 

ANOTHER 70 workers wei 
made redundant yesterday ; 
the British Aerospace facto: 
at Hum airport. Christchurri 
Dorset. 

Tins brings the total to hat 
lost their jobs since llte closui 
was announced to G50. Th 
remainder of ihe workforci 
about 1.400, will leave betwee 
January and June when th 
factory is due to close. 

Negotiations are continuin 
with new companies to tak 
some of the old British Aerc 
space hangars 





Japan: 

Liberalisation of the financial 
sector. Banking Decontrol 
and increased competition. 
Foreign Banks in Japan. 
-South Korea: 

Banking and Money Market 


January 


Regulations. E.E.C. and 
GA.T.T. Relations. Borrowin' 
Requirements. 

•Home Banking: 

Technology developments in 
bnngiog electronic booking 
into tile private home. 


July 

Bahrain: 

Full listing of every Off-shore 
Banking Unit with 
management, address, telex 
etc. A sumniaiy of the 


condoned importance of this 
major Gulf financial centre. 

Nwilrer land: 

Ranking aua Finance. 


* Plastic Cards. 


February 


Foreign Banks in New York: in tile U.S.A 
The listing ot every foreign 
banking operation in business 
as at 3i.12.S3. Including 
status, management, address, 
teles etc. A review of the 
prospects and developments 
for foreign banks and I.B.F.S 


International Banking Law: 

A .summary of the major 
legislation recently effected by 
National and Supra-National 
legislative bodies affecting 
international hanking. 


Florida/.)! iami: 

Full listing of all foreign 
banking operations with 


August 


■slams, management, address 
and telex. 


Netherlands, Belgium and 
Luxembourg: ' 

Banking Regulations and 
Developments. 

March 

Israel: 

International expansion of 
the Israeli Banks and the 
increased competition at 
home. 



April 

Germany: 

Trade Finance: 

The economic prospects. 

New techniques in Trade 

i I Developments in Banking and Finance, Sovereign and I 

11 Financial Services. 

Corporate risk insurance 


markets. | 

1 * Electronic Funds Transfer Point of Sale. j 


September 

Italy: 

A report on the most The E’-'momi c Prospects and 

important annual meeting of Banking Regulations, 
international bankers. 


October 

Hong Kong: venires. 

Facing up to the sovereignty 

issue and ihe prospects for Scandinavia: 

continued expansion of one of Scandinavian Banking and 

the world’s major financial Finance. 

'* Electronic Communications is Banking. 


Futures: 

Agricultural and Mineral 
Commodities. Financial 
Instruments. Commodity 


May 

Finance. 

International Leasing: 
Now developments in 
International Leasing. 


| November | 

Foreign Banks in London: 

management, address and 

The definitive listing nf every 
foreign bonkinc operation 

Telex etc. 

and Overseas Security House 

South Africa: 

jn London, with status. 

Banking and Finance. 


December 


Arab Banking: 

The Top 100 Arab Banks. 


Singapore: 

Banking and Finance. 


Top 5(M) Largest 
Commercial Ranks in the 
World by Asset Size. . 


June 

International Portfolio 


Technology in Banking is 
reported in every issue of The 
Banker in the ‘Banking 
Tomorrow 1 section. The * 
denotes a quarterly report 
■relating to one aspect of 
technological development 


Jlanagemcnt, 

ABC Circulation 


(Jan-July ’S3) 11,627 


U.K. 

46*5 

Europe 

20% 

Middle East 

5i% 

U.S A. 

10% 


Other 


18.5% 


pre April 1984 

ADVERTISING RATES 

from April 1984 

1 

Black and White 
Whole Page 
(faviog matter) 

Black and White 

Whole Page 
£1,100 lfacing matter) 

£1,200 

Whole Page 
(run of paper) 

Whole Page 
£1.050 imn of paper) 

£1,155 

Half Page 

£550 Half Page 

£620 

Third Page 

£365 Third Page 

£415 

Quarter Page 

£250 Quarter Page 

£320 

Colour 

Whole Page 

Colour 

£L590 Whole Page 

£1,650 
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BY DAVID LASCeLLES 


BIDDERS for Singer ana Fried- 
lander, the small London 
merchant hank being offered 
for sale by European Ferries, 
will be receiving a conndential 
sale prospectus about the bank 
soon, marking the first stage in 
a disposal that could yield 
£50m. 


S. G. Warburg, the merchant 
bank handling the sale, reports 
considerable buying interest, 
mostly from other financial in¬ 
stitutions. many of them 
foreign, including American, 
Serious bidders will be sent 
a much more detailed package 
oE information about Singer 
later, as a prelude to actual sale 
negotiations early nest year. 

The transaction could prove 
difficult. Euroferries obviously 
wants the ■ best possible price. 
But Singer's management. 


under Mr Anthony Solomons, 
the chairman, has distinct pre¬ 
ferences and is in a position to 
exert considerable influence 
over the choice of buyer. 

The negotiations will be 
specially delicate if, as seems 
likely, a foreign bidder heads 
the field. Mr Solomons has 
made it clear that he wants a 
UK owner so that Singer can 
remain a member of the Accept¬ 
ing Houses Committee, the 
prestigious association of 
London merchant banks which 
excludes foreigners. 

Committee membership con¬ 
fers a special status and allows 
banks to discount their paper on 
tbe finest terms with the Bank 
of England. 

But foreign bidders may not be 
deterred by loss of membership, 
particularly if they are major 


international banks which could 
confer their top-rank credit¬ 
worthiness on Singer and enable 
it to keep funding itself on good 
terms. A foreign buyer would 
obviously wane to ensure that 
Singer’s top people did not quit 
the day after The sale. 


fir Solomons and his colleagues 
have considered mounting their 
own buy-out bid but have dis¬ 
missed it as impractical, at least 
until they get a better idea of 
how the sale is going and the 
kind of price beig talked about. 
There are UK candidates among 
the bidders who would be accept¬ 
able to Singer's management. 

Although Singer is one of the 
smallest accepting houses. Mr 
Solomons has run it conserva¬ 
tively and developed a high 
quality business since it suffered 
badly during the property 


collapse of the early 1970s. 

Its 'main lines are corporate 
finance for medium-sire com¬ 
panies and funds management. 
Mr Solomon’s future plans for 
the bank see it moving up the 
corporate finance market to serve 
big companies, and into the 
re tail business of unit trusts. 
SKHftt andv; arf ah har ah ash h 

The bank's balance sheet 
totals £480m and it has £3G0m 
under discretionary manage¬ 
ment. Disclosed profits last year 
were £4.5m, though actual pro¬ 
fits were closer to £5m. Actual 
proEts this year will be about 
£Sm. 

c-uroferries bought Singer in 
1980 for £25.3m- Given the 
bank's good trading record 
since then, sources close to the 
sale say Euroferries stands 10 
double its money through the 
disposal. 


Equity dispute likely to hit Satellite 



BY DAVID GOODHART. LABOUR STAFF 


MR RUPERT MURDOCH'S 
Satellite Television, which 
starts delivering entertain¬ 
ment programmes to its first 
cable television customers in 
mid-January, will be hit by 
the continuing dispute 
between the actors' union. 
Equity, and the Institute of 
Practitioners in Advertising. 

Satellite Television is 
financed almost entirely from 
advertising revenue but 
Equity said that it has told 


the company no agreements 
for advertising work can be 
signed until its dispute .with 
the IPA is solved. 

That dispute, which, began 
at the end of 1982. is over the 
form of payment to actors 
working on advertisements 
for Channel Four and TV-am 
but Mr Peter Plouviez, 
general secretary of Equity, 
said yesterday: " We are not 
going to make any agreements 
with Satellite Television or 


any cable companies until tbe 
IPA dispute is solved.? 

Although the company has 
approached Equity to.find a 
way around the dispute, it- 
can rely on non-Equity adver-- 
tlsements originated -in the 
UK and. more important, 
advertisements from America 
selling. International products. 

If Satellite Television or. 
cable TV companies looking 
to the future start to take a 
closer interest In the' dispute 
they could, however, put, 


• pressure-: o^lfie- tPA-^whlch.. 
represents ^vertUdug asen- 
cies— to start^ jTWgotiatiiig 

> witit^hg wtoiicj ; 

•A: idwtins 1 bn-JairaMy'^ or 

* Equity membei^ .work^ in ‘ 
WestEnd theatres is expected '. 
to endorse, ah .unusual three- . 
year, pa y deal put fei^wd by - 
the Society:''ofrWettf'- End j 
Theatres.. The:‘deal give* a . 
variation or rises which *ould 
be linked 1® the Retail- Prices 

: Index for A fuitter.iwo>ears. 


No Christmas cheer in TV ads row 


BY DAVID GOODHART, LABOUR STAFF 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


INTERNATIONAL Aero¬ 

engines. an organisation in 
which Rolls-Royce has a 30 per 
cent stake, and which was 
farmed to manage the V-2500 
aero-engine for the new 
general ion of 150-;eat airliners, 
has been registered in Zurich. 

The seven-member group 
spans five countries and apart 
from R-R -is composed of Pratt 
and Whitney of the U.S. i30 
per centi. ?.Totoren-i*nd Tur- 
binen Union of West Germany 
(12.1 per certn. Fiat Aviazione 
cf Italy iS per cent) and 
Japanese Aero-Engine Corpora¬ 
tion (19.9 per cent). 

Initial capital of IAE has iwt 
been disclosed. The non¬ 
recurring cost of developing 
the engine is expected to be 
more than £750m. 


based and maritime roles as 
well as aviation. 

ZAE itself will be solely a 
management company, employ¬ 
ing about 100 people. Although 
registered in Zurich, its operat¬ 
ing headquarters will be at East 
Hartford, Connecticut. tbe 
home of Pratt and Whitney and 
its engineering centre will be 
based at Rolls-Royce's Derby 
works. 

The IAE employees wLU be 
involved primarily in adminis¬ 
tration. while most of those 
who will ultimately be working 
on the engine will be based in 
the member companies' 
factories. 


All the participating com¬ 
panies have signed an agree¬ 
ment to commit themselves to 
the V-2500 engine for 30 years. 

This ensures that the engine 
can be developed into a family 
of types for a wide range of 
uses, probably including land- 


The cost of the V-2500 engine 
will be spread over about seven 
years. Certification of the 
engine is set for 1987. with 
deliveries to customers early in 
19S8. 

The Rolls-Royce share of the 
development cost is about 
£22t5m. It will find £113m itself, 
and is seeking Government 
launch aid for the other £113m. 

A Government decision on 


this is likely in the New Year, 
along with a decision on launch 
aid of up to £437m for ErirJsh 
Aerospace's share of the pro¬ 
jected A-320 twin-engined 
shert-to-medium range Airbus. 

The V-2500 engine, which will 
iintiatiy have a thrust of 23,000- 
25,000 lb. will not only be 
offered for the A-320. but also 
for other projected 150-seat air¬ 
liners. such as the Boeing “7 
Dash 7.” 

It could also be used in new 
derivatives of the smaller Boe¬ 
ing 737. such as the 737-300, and 
in some versions of the McDon¬ 
nell Douglas DC-fl jet airliner. 

Mr Ralph H. Robins, director 
of Rolls-Royce's civil engine 
group, is tbe first chairman of 
International Aero - Engines, 
with Mr Robert E, Rosati, 
formerly senior vice-president 
of Pratt & Whitney, president 
and chief executive. 

Mr Robins said that IAE 
would start marketing the new 
engine immediately. Detailed 
design work has already begun, 
with each of the partners contri¬ 
buting much of the preliminary 


work they have already done 
on research and "demonstrator" 
engines. 

In the case of Rolls-Royce 
and the Japanese group, this 
includes much collaborative 
work done on the earlier RJ-500 
engine, of which two “demon¬ 
strator " engines have been 
built, and have been running 
for some time on the test beds 
at Derby and in Tokyo. 

The work shares of the 
member-companies of IAE will 
differ slightly from their finan¬ 
cial stakes. Rolls-Royce and 
Pratt & Whitney will each have 
30 per cent of the work, the 
Japanese group 23 per cent. 
MTU 11 per cent, and Fiat 6 
per cent. 

Rolls-Royce and Japanese 
Aero-Engine Corporation will 
be responsible for the fan and 
compressor sections of the 
engine. Pratt Sr Whitney will 
have the diffuser, burner and 
high-turbine sections (the “hot” 
core of the engine). MTU will 
be responsible for the low- 
turbine section, and Fiat Avia¬ 
zione for the engine's gearbox. 


APPOINTMENTS 



•» 


c 


CARPETS INTERNATIONAL 
has appointed Mr John P. Friebe 
managing director or Carpets 
International (UKl, the group's 
operating company in the UK. 
Mr Friebv. who joined Carpets 
International last May as UK 
marketing ' director, also joins 
the main board of the parent 
company. Mr Friebe was 
previously group managing 
director of Stoddard Holdings, 
urher board promotions at 
Carpets International (UK) are: 
31r Gordon Field, deputy man¬ 
aging director responsible for all 
carpet operations in Kidder¬ 
minster. Mr Keith Lister, deputy 
managing director responsible 
for residential tufting operations 
in Yorkshire. Mr Tom Bottomly. 
deputy managing director 
for yam operations. Mr Graham 
Mallinson deputy managing 
director responsible for the com¬ 
pany’s title business. Mr David 
Fletcher is also appointed to the 
board as director of management 
services. He will remain asso¬ 
ciate director responsible for 
manpower. 

* 


Mr John G. Adams has joined 
the board rf.NEIGH HOUR HOOD 
STORES. He is also chairman 
of Southend Estates Group and 
deputy chairman or Higgs and 
Hill as well as director of 
Ransome Syms and Jeffreys and 
director of Associated Paper 
Industries. 


Mr Alan Cockshaw and Mr 
Ossie Newell have been 
appointed to the board of AMEC, 
the international construction 
and engineering group formed 
through the merger of Fair- 
dough and William Press. 


Mr I. C. Atkinson, Mr K. IV. 
Blackburn, Mr J. .Gildersleeve, 
Mr R. J. Horsman, 3Ir C. N. 


Lewis. Mr T. Macnab and 31r 
D. M. Tatters all have been 
appointed directors of TESCO 
STORES LIMITED, the principal 
operating subsidiary of Tesco, 
from January 1. 

* 

Mr F. A. Yates lias been 
•appointed to the board of 
ANGLO - INDONESIAN CORF 
from January 1. He remains 
managing director .of its sub¬ 
sidiary, The ChiUmgttB Tool Co. 
* 

Mr Eric B. Colwell has been 
appointed chairman cf BRITVIC, 
succeeding Mr Michael Jacka- 
man. Mr Colwell, a director of 
Allied-Lyons, had been deputy 
chairman of Brittle since June. 
Mr Jackaman is chairman of 
Showerings, Vine Products and 
Whiteways, the wines, spirits and 
soft drinks division of Allied- 
Lyons. 

* 

* 

Mr Allan Price is to take over 
as chairman of BOCM SILCOCK 
and UNILEVER AGRIBUSINESS 
GROUP—UK and Ireland on 
January 3. Currently BOCM Sil- 
cock's managing director, he 
succeeds Sir Mike Dowdall who 
has been appointed deputy vo- 
nrdinator with Unilever's Deter¬ 
ge nts Co-ordination. 

+■ 

The Secretary of State for 
Trade and Industry has 
appointed Dr David Grieves and 
Sir Jake Stewart as full-time 
members of -the BRITISH STEEL 
CORP for five years. 

* 

C'n January 1 Mr K. R. Harris 
becomes a director of MORGAN 
GRENFELL INTERNATIONAL 
and Mr G. A. Owen and Mr D. 
Roberts directors of MORGAN 
GRENFELL INVESTMENTS. 

* 

Mr Matthew Thorne has been 
appointed managing director of 


COMPANY INVESTMENTS, a 
wholly- owned subsidiary of 
C. H. Beazer (Holdings), from 
February 1. He has been a mem¬ 
ber of the corporate advisory 
division of County Bank for the 
last five years. 

•k 

Former Bank of England 
Governor Lord Richardson has 









eries, Manchester, has been re¬ 
elected vice-chairman. 

+ 

Mr Kenneth Jacques has been 
elected president of THE 
INSTITUTE OF CHARTERED 
SECRETARIES AND ADMIN¬ 
ISTRATORS. 

* 

A. F BUDGE ( CONTRAC¬ 
TORS) has made the following 
appointments: Mr John Bower 
has been appointed cnmmercial 
director: Mr David Threadkeil 
has been appointed regional con¬ 
tracts director northern region; 
Mr R. J. Budge Has been 
appointed managing director and 
Mr Geoff Fisher and Mr Pat 
O'Brien have been appointed as 
directors of Willesley Clay Co. 
a fully-owned subsidiary cf A. F. 
Budge (Contractor?). Mr George 
Jarrett has been appointed 
deputy managing director of 
A. F. Budge (Plant i and Mr Coiin 
Walton has been appointed a 
director of A F. Budge tPlant). 


THE LOW-KEY dispute 
between Equity, the actors' 
union, and the Institute of 
! Practitioners in Advertising 
celebrates its second Christmas 
tomorrow with no hope of a 
quick breakthrough. 

The row over payments to 
actors appearing in commer¬ 
cials on Channel Four and TV- 
am has the rare distinction of 
indicting almost no damage on 
the two main protagonists. 

Many more commercials 
would have been made for the 
two new channels were it nor 
for the dispute, but the adver¬ 
tising agencies, represented by 
the institute, and Equity mem¬ 
bers are forgoing only extra 
work. 

The innocent bystanders, 
Channel Four and TV-am con¬ 
tinue to complain of the damage 
to advertising revenue from 
the dispute, but as ratings 
have improved, the cries of 
pain have become less frequent. 
In Channel Four’s case the 
prohlera is in any case indirect, 
as the ITV companies, who pay 
for the channel, sell the adver¬ 
tising space. 

As ail parties have learnt to 
live with the restrictions on 
advertising, the only glimmer 
cf hope for a resolution now 
rests with pressure from the 
new media. Satellite Television 
and Cable. 

Satellite Television, the com- 
j pany which starts broadcasting 
general entertainment pro¬ 
grammes next month, is to be 
funded almost wholly from 
advertising revenue, but Equity 
has said it will make no agree¬ 
ments with new outlets untii the 
IPA dispute is settled. 

The same applies to cable TV, 
though that is unlikely to rely 
so much, if at all. on 
advertising. 

If sufficient pressure can he 
mustered to lever either party 


to the dispute, some kind of 
interim agreement should be 
possible. 

The IPA has dropped its 
insistence on payment to actors 
being determined by the num¬ 
ber of people watching a 
channel. 

The Equity Council actually 
recommended acceptance of the 
last compromise formula in 
September, only to see it 
rejected by a meeting of 200 
Equity members recently work¬ 
ing on commercials. 

Since that last flurry of 
activity in the autumn there has - 
been no movement at all from 
either side, but tbe Independent 
Broadcasting Authority, which 
has already intervened once in 
the dispute, continues to offer 
its services at a mediator. 

The dispute, technically, 
hegan in November 1982 when 
Channel Four was launched, 
although it had been clear for 
some weeks before that the 
IPA's initiative to change the 
nature of payments for the new 
smaller-audienee channels 
would not be accepted. 

By long tradition, actors -in 
commercials on ITV have been 
pqid a studio fee. which aver¬ 
ages £125, and a repeat fee for 
every' tune the commercial (or 
usually a block of 10) is shown. 

Tbe size of the repeat fee has 
varied according to the number 
of televisions in an area. In 
London it is 80 per cent of the 
studio fee, and in Tyne-Tees 
25 per cent 

In 1931 Equity reached an 
agreement with the IPA on the 
level of studio and repeat fees, 
which was generally regarded 
as generous. 

With advertising rates de¬ 
manded by ITV companies 
continuing to rise, the agencies 
eame under increasing pressure 
from clients to find ways of 


cutting production costs. . 

Hence the IPA r plan to link 
actors' payments to the number 
of viewers f6r the new channels, 
which it also said it wanted 
eventually to. extend' to ITV . 
itself. • 

The union fear of this extei> 
sion has probably been the. main 
stumbling block to a temporary 
agreement. . 

Equity rejects the principle^ 
of payment per viewer, as 
opposed to payment per poten¬ 
tial viewer already built into 
the ITV system. 

Mr : Tan McGarry, Equity 
assistant general secretary, 
says: "Why should someone who 
happens to appear in a commer¬ 
cial in the middle of the Cup 
Final get more than someone 
who- appears after a schools 
programme In the afternoon? 1 : 

He complain* that -the 
agencies aim at the wrong 
target "Payment to actors from 
a £30,000 advert would Usually 
be about £400," he says. Pay¬ 
ment to actors out of the total 
cost of an advertisement, includ¬ 
ing payment for air-time, is 
rarely above 2 per cehL 

Equity's position is that 
anyone making commercials for 
Channel Four or TV-am. should 
pay the full ITV rate, though 
from the end of 1982 unt£T July : 
this year it accepted first 75, 
then 50 per cent of ITV rate to 
heln out the fledgling channels. 

It says that more than 1,500 
separate agreements have been 
signed with agencies, many of 
them in TP A. to make commer- 
ctab at ITV rates. Tins 4s one 
reason why there - are any 
advertisements at. all on the 
two channels. 

The other and" more 
significant reason is that there., 
are various ways in which com¬ 
mercials can be made without 
falling foul of Equity. These 


Indude.not: .using, - Equity 
members.-at- fill, and going for 
buy-out - agreements - with big 
stars. ,.■ .. ...... 

T V-aro an. dthe TTV- compan ies 
funding Channel Four- have un¬ 
doubtedly been hit by the. dis¬ 
pute. because, -with fewer 
.commercials, being j made .they 
had to drop their price for air¬ 
time, 

:The big ITV :stations make 
much advertising revenue from 
braid wars between, a handful 
.of .larger companies, and these 
have 'so: far. shunned -the new 
channels. ' v". 

Poor Initial ratings-on both 
channels ; have probably been 
more important, arid - the low 
cost, off: commercials on Chan¬ 
nel Four particularly has; 
attracted., advertisers to tele¬ 
vision - who. would never before 
hare contemplated it. 

The -taxpayer is .the main 
loser from the dispute, as the 
Government has suspended th* 
Treasury - levy on telcvisioT' 
profits.-. worth about f 50 m la*t 
year, until Channel Four can 
pay it. wav..' 

The ~ ITV companies ' paid 
fl23nr for Channel Four last 
year. ; but when advertising 
revenue - from;: :.the channel, 
withdrawal, of ihe levy, and the 
two. pvtra minuts. of neak tiir*'* 
advertising to. offset the disnutt 
are> taken "into, account total 
payment- \.is probably below 
£3ri*n.::. .'-.... 

The eEcmltt Council accent*- 
thn^ the dispute is restrirtrnr 
nPWTOrVtoMts /member?*,, one 
reason' vfbv. the last coraprom' so 
was . recommended "■. ftr 
acceptances-. '.' 

- .the commitment- to Join .- 
working-, party, to look at the 
inchtdine ITV. felt foul of the 
entries,structure of payment, 
small caucus of Equity member* 
who' make- a living full-time 
from commercSals.. .... 
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Arbitration refused on Civil Service ftay 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 



7--.iV. a - -'V ;y'4 
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Lord PJchardson, a non-exeun- 
tive dirceror of General 
Electric Cora pan y 


joined. llie board ul GENERAL 
ELECTRIC COMPANY ,<s a non¬ 
executive director. There is no 
indication, however, that he 
might take over live chair when 
Lord Carrington departs next 
June to become Secretary 
General of Nato. 

★ 

Mr Charles Tldbury, chairman 
of Whitbread and Company, has 
been re-elected as chairman of 
THE BREWERS’ SOCIETY for 
,i second year. Mr Ewart Bod- 
tiington. chairman and managing 
director of Boddiogton's Brew- 


Mr J. B. Campbell, general 
manager (investment) of 
SCOTTISH AMICABLE LIFE 
ASSURANCE SOCIETY is to 
retire on May 12. A new sub¬ 
sidiary company. Scottish Amic¬ 
able Investment Managers 
(SAIM). has been formed to 
control the investments of Scot¬ 
tish Amicable Life Assurance 
Society, including its various 
unit-linked funds and the 
managed fund SCAMPI, and to 
provide an investment manage¬ 
ment service for its segregated 
funds. On January 1 the invest- 
' mem directors of SAIM are: 
Mr W. G. Knox imanaging direc¬ 
tor). Mr C. J. Bartram, Mr J. R. 
Crosby, Mr A IV. S. Gilchrist, 
Mr J. J. Guthrie, Mr E. L. Mc- 
Knight, and Mr E. Robertson. 

★ 

INDUSTRIAL FINANCE AND 
INVESTMENT CORP has 
appointed Mr Clifford 91. Baker 
a director of Hedgeglow Leasing, 
a subsidiary of Industrial Finance 
and Investment Corp. 


WALTER E. HELLER. CANADA, LTD. 

ii Canadian Corporation) 

«■' the Company 


Notice to the Holden of the outstanding 94% Guaranteed Notes 
due 1984 of the Company in the denomination of Canadian $1,000 
(“ the Notes "J 


EARLY REDEMPTION ON 26TH JANUARY. 1984 


NOTICE OF EARLY REDEMPTION 


NOTICE iS HEREBY GIVEN ‘jo lh- holflcra or the Notes that, m aaordanre 
with iae terms and conditions endorsid on the Notes 1 1 the CondlflOiis J and 
pu-vwiit so me provision* ol Use trust deed dated 14U1 July. 1977 i" the Trust 


Q-rd Jeiwecn me Comnar.v of ttio first Part. Walter E. Hclisr International 
Corporation of ift? second part dnd Tftc Cnase Mjicianan Bant* iNattonal 
AsKXtaticni of luc third part constituting the Note!, tfic Company will on 
-bin January. I9aJ redeem ol: cl Ihc Notes then cutitandlirs »1 lhc rcdcmotion 
price c • too pe- cent, ot tfieir principal amount, together with interest acert-ca 
from and mcluoir-o :S:b July. 19B1 down to but occluding «lh January. 1984. 


This notice is given m accordance with Condition 4tc>. 

PRfNCIPa'. PAYING AGENT 
The Chaw Manhattan Bank I National Association) 
Wooiqate House. 

Ccrifman 5;ree:. 

P.O Gox 440. 

London. 6C2P 2HD. 

PACING AGENTS 

American National Bank and Trust Company of ChlcTCO, 
15. St. &<rithin's Lane. 

London, EC4N SAN. 


Orion ftoyal Bank Limited, 
1 London Wall. 
London. EC2Y 5JX. 


Swiss Bank Corporation, 
Acsuienvorstadt 1. 
CK dooz Basle. 


Bamne as Coimnuet SJL, 
51152 Avenue dcs Ana. 
Brussels. 


Chase Manhattan Bank Luxembourg 
47 Boulevard Royal. 
Luxembourg. 


Tho Royal Bank of Ca n ada, 
Roval flank Plaza. 
Toronto, Canada. 


Credit Sulnc. 
Paradcolits 8. 

CH0GO1 Zurich. 


THIS NOTICE 15 IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION 
OF HOLDERS OF NOTES. IF HOLDERS ARE IN ANY DCL'BT AS TO THE 
ACTION THEY SHOULD TAKE OR AS TO THE TAX CON5EQUENCE5 FOR 
THEM CF ANY PARTICULAR ACTION THEY SHOULD CONSULT THE lft 
STOCKGOKER. LAWYER, ACCOUNTANT OR OTHER PROFESSIONAL ADVISER 
WITHOUT DELAY. 


WALTER C. HELLER. CANADA. LTD. 
Principal Olficr-. 

4D! Be* Street. 

Tcron.-o M5H 220. 

Ontario. Canada. 


CONTRACTS 


Thorn EMI wins £10m 


tape drive order 


THOH-V EMI DATATECU. a 
tape drive company, has won a 
£10m original equipment manu¬ 
facturer order tor half-inch 
f (reaming tape drive*? from 
Hewlett Packard. The contract 
is one* of lhc largest for these 
drives and could lead to future 
business with Hewlett Packard 
totaliinz £27m, the company 
soid. Hewlett Fackard is utilis¬ 
ing Thom EMTs S90Q streamer 
to produce its new HP7974A 
dual-density tape sub-system. 


lilENTS. Donibristie. has re¬ 
ceived an order worth over £3m 
from Panavia Aircraft. Munich, 
the prime contractor for the 
Tornado air defence weapon 
E>stem. Marconi will be pro¬ 
viding functional automatic test 
equipment for the in-service 
testing, by the RAF, of the main 
computer and interface units of 
the Tornado's avionic systems. 


ENGELHARD INDUSTRIES has 
won a contract, worth nearly 
£2m from the Central Electricity 
Generating Board for the supply, 
installation and commissioning 
of a Chloropac 376 kg/h electro- 
chlorination plant at the Hey- 
sham advanced gas-cooled reactor 
power station. The plant, which 
is to be commissioned by mld- 
I9S5, will include eight cell 
assemblies, eight transformer 
rectifier power supplies, sea¬ 
water and hypochlorite dosing 
pumps, tanks, pipework and 
valves. The plant is sized to 
provide a solution of sodium 
lipochlcrile 10 treat the sea¬ 
water used an both Hcysham 1 
and 2 power stations. 

★ 

The special test projects 
division of MARCONI INSTRU- 


A contract for a new milk and 
cream process plant, worth 
nearly fim, has been awarded 
to AJPV INTERNATIONAL by 
the Milk Marketing Board as 
part of an £11.5m programme 
to modernise its Dairy Crest 
Creamery at Lustwitfaiel in 
Cornwall. When the new deve¬ 
lopment is completed, manufac¬ 
turing capacity will increase to 

over 900,000 Litres/day, and 
■whale milk powder will become 
an im pc react product. The 
project will include the latest 
APV type R52 milk preheater 
plants, an SR30 cream 
pasteuriser and three 40,000! 
litre cream ageing tanks. In 
addition five 170,000 hire milk i 
silos are being supplied,! 
together with a three-bay road 
tanker cleaning unit. The plant 
is expected M come on stream 
early in 19S5. 


THE GOVERNMENT is refus¬ 
ing to allow to arbitration a 
pay claim of more than 12 per 
cent by about 1;700 senior civil 
servants. The Treasury has 
rejected the claim outright. 

Two unions, the First Divi¬ 
sion .Association, representing 
top-grade civil servants, and 
the Society of Civil and Public 
Servants, representing execu¬ 
tive-level. staff, submitted the 
claim on behalf of the top two 
grades in the Civil Service's 
administration group — senior 
principals and assistant secre¬ 
taries. 

In their letter to the 
Treasury, the two unions noted 
that the Top Salaries Review 
Body fixed in 1980 a differen¬ 
tial between the top of these 
grades and the next up—the 
under-secreiary grade, in the 
so-called open structure—of 
93.6 per cent, suggesting a rate 


for assistant secretaries' of 
£25.979. 

Calculations on the basis of 
the 19S0 pay offer produced a 
differential which gave a rate 
of £26,115. The two unions 
settled for a claimed rate for 
assistant secretaries at the top 
of the scale of £26,000. 

This implies an increase of 
£2,841 from the present rate of 
£23,159. or 12.3 per cent The 
top rate for senior principals 
would rise prorata under the 
claim from £20.794 to about 
£23,400—a rise of about £2,600, 
or 12.3 per cent. 

The unions attempted in their 
claim to use the Government’s 
arguments about paying only 
rates sufficient to recruit and 
retain staff. They suggested 
that tbe present assistant 
secretary rate could be one of 
the factors deterring the most 
able university graduates from 


entering the Civil Service. . 

However, the Treasury said 
there was no case for making a 
major adjustment to pay dif¬ 
ferentials. Treasury officials 
did not regard the differential 
as unaceptably wide, though the 
unions argue that the second 
stage of the. latest review body 
award, due to come into force 
on January 1, will make them so 
by setting a new under-secretary 
rate at £27,750—a differential 
of 16.5 per cent 

In a further meeting between 
the two sides, the Treasury 
made clear it was rejecting the 
claim completely.. Some officials 
thought the attempt to link it 
to 1980 pay levels was not even 
considered seriously attainable 
by the unions. 

The Treasury also refused to 
allow the unions, to take the 
claim to arbitration. Under 
Civil Service arbitration proce¬ 


dures*-rilalms for staff at this 
level in the pay . structure can 
only - go to- arbitration at the 
agreement of both sides. ’ 

„ Union pffidals .were-insistent 
that this- hard line by the 
Treasury , was because a prece¬ 
dent for any possible Attempt to 
go to arbitration over the main- 
pay- increase due in- Aprir for 
53<MK)0 white^jcfliar •' civil ser¬ 
vants. . ’ 

: .-The Treasury and the Council 
of Civil Service Unions have 
agreed - detailed guidelines on 
the . collection -of- outside pay 
d,ata. for .this year’s main Civil 
Service settlement, in a-limited 
return: to a restricted form of 
pay. cpniparaluiity-r-the iBrsf in 
the , service;. since. the Govern- 
m>ot - scrapped the . compar- 
ability-based Pay Research 
Unit In 1980, which led directly 
to the. bitter and protracted 
strikes'in the service in 1981. 


Report warns of shortage 
among computer staff 


BY JOHN LLOYD INDUSTRIAL EDITOR 


EMPLOYERS recruiting highly 
skilled computer staff are suf¬ 
fering from a nationwide short¬ 
age. according to a report by 
Incomes Data Services, the pay 
research organisation. 

The report said earnings 
among computer staff increased 
by between 10-13 per cent 
between 'April 1982 and April 
1983 and many employers, in¬ 
cluding those in the public 
sector, pay a market rate supple¬ 
ment to computer staff to aid 
recruitment 

IDS says that the nature of 
employment in computing is 
changing rapidly as the tech¬ 
nology changes. Evidence from 
the National Economic Develop¬ 
ment Office and the National 
Computing Centre - shows that 
data preparation and operating 
skills are now in less demand as 
these tasks are taken over in¬ 
creasingly by clerical and 
management staff. 

Instead, analysts and pro¬ 
grammers are now in greater 
demand than ever. There is 
also evidence of a rapidly grow¬ 
ing need for non-specialists 
with some computing skills. 

A Manpower Services Com¬ 
mission report, quoted by IDS. 
says: “A significant and sus¬ 
tained upturn would almost cer¬ 
tainly produce a surge in 
demand (for highly skilled and 
non-specialist staff) with accom¬ 
panying shortages." 

About half of the employers 
surveyed in the report— 
including Cummins Engines. 
Thomas Cook, Trustee Savings 
Bank and Brighton Council— 
said they had problems with 
recruitment, and most said 
this was a nationwide phe¬ 
nomenon. 


Several employers and unions 
emphasised deficiencies in 
training, and blamed staff short¬ 
ages on this. Those companies 
with advanced training provi¬ 
sions reported little or no diffi¬ 
culties with recruitment. 

The study found that turn¬ 
over of computing staff re¬ 
mained high, ranging from a 
9.8 per cent annually for opera¬ 
tors to a 22 per cent annually 
among data preparation staff. 

Pay settlements—as distinct 
from earnings increases—-over 
the past year range relatively 
widely, from 4 to 9 per cent. 
Public sector settlements have 
fallen in the 4 to 6 per cent 
range, with rather higher 
settlements in the public sector- 

One glaring anomaly in pay 
in this sector is the very wide 
differential, which appears io 
be general, between the pay of 
male and female computer 
operators, \ A survey by the 
white collar engineering union 
AUEW Tass shows that average 
pay for female operators went 
down by 1.5 per cent between 
January 1982 and 1883, from 
£94.33 to £92.97. 

This compares with male 
operators’ pay. which went up 
from £123.83 a week to £134.59 
a week over the same period. 

The working week for com¬ 
puter staff varies with the 
sector of the economy in which 
they are employed. The average 
ranges between 34.5-36.6 hours 
<exclusive oF mealbreaks), with 
a trend towards langur hours 
in private sector manufactur¬ 
ing. 

r/D.s Study; Computer Staff 
P<nj: IDS, 140 Great Portland 
Street, London H’lj 


Garage workers to receive 
£3.51 increase in pay 


wi«.. 


BY OUR LABOUR CORRESPONDENT 


BRITAIN’S 380.000 garage 
workers will receive ‘ pay in¬ 
creases of up to 5.6 per cent 
on basic rates- from next month 
under a deal agreed by unions 
and management which gives an 
across-the-board pay rise of 
£3.51 per week. 

The deaJ, reached by the 
national joint, council for the 
motor vehicle and repair in¬ 
dustry, will come into effect 
from the first full pay week 
in January. 

Garages have been atccused 
recently of being areas of par¬ 
ticularly low pay—with staff in 
some cases being forced to re- 
pay much of their earnings 
to cover disparities between _ 
amounts of 1 petrol sold and cash 
taken as payment. • 

■However, the new-pay agree¬ 
ment follows an earnings survey 
conducted by the Motor Agents 
Association which‘showed that 
most garages paid more than 
the minimum rates: 


The association said yester¬ 
day that although .the minimum 
hourly’ pay -for. petrol forecourt' 
workers, for example, was £1.60,- 
the actual average hourly earn¬ 
ings were - £1.77.' - Skilled 
mechanics were * earning- an 

average of £11856 for a 40.27 
hoar week against-the £85.41 
minimum for-^.-39-hoiir week. 


The rates.applying under the 
new deal are: skilled'mechanic, 
existing j39-hcHir rates of £85.41 
up to.£88.92 (an-Increase -of 4.1 
per cent): i-eceptiori engineers. 
£91.65'to; £95.16 (3.8 per cent): 
limited skill manual worker, 
£71.76 to, £75.27 <4.9 per Cent): 
unskilled: manual worker.-£63.18 
to :£66.6$ <5.5 - per - cerrt)': and 
forecourt staff, £62.40 - tn £65.91' 
(5:6. per-;' ; cesnj-- W- 


The association said yesterday 
that most'garages would be able 
to absorb. Jhe. higher .labour 
costs with.-only small changes 
to charge*. :■ 1 -ijr. ;■ ..; : • --- 


Ferry staff attempt buy-out 


BY OUR LABOUR STAFF 


STAFF in British Rail's' Sea* prefer.-a' single rprivate 'sector 
huk subsidiary are trying to buyer. - ■ ' 

follow the successful example -The attempt lff being^Steged • 
of the National Freight Corpo by, a. consortium ^bf employees,- 
ration by attempting to mount led by. merchant'navy -officers, 
a buy-out of the ferry wmpany. -..The conaopttMfi'&te^'to hrep 
Sealink is due to be sold off “the miritoioriHy«tmenfWithin 
as part of the. Governmenrig - 

♦l°S P l iv * t * s&tio j l VP&iv? ■ScaUnJ6 : eni^rib^ tbit lHlks.' 
ever, the net value .of. SeallqJ^^d. taken .place .with th^Stttf. 

is more than three timas4hal-/but ■ tiia^.priyatiteri^ for 
Of the corporation, sot jt-scems-: "tbe'subsidiarjr Si'ere'-aLAii ^fesrly, 
likely that the Government will- 7 stage.-’'-V'v. 1 '- 
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I*. The equity market cHnrtred 
relentlessly this week, each day 
britagfeg the FT 30 Share Index 
to another high. Only yesterday 
did prices falter slightly. Yet if 
\’ prices were rising there was 
>;■ preckras little, serious activity 
to be found on the market floor 
throughout the week. The excep- 
- ton*_howeva , l was the firowwiai 
"• sector where hard news and 
’ rumour mingled to envelope 
shares wMi an air of expec- 
"“tancyl 

‘ A faint sign-of tension is at 
' long last emerging from the 
battle for Eagle Star. Compet¬ 
ing bids fro-m Allianz and BAT 
have been lumbering along 

£• since 1 the beginning of Novem- 

’ her but next week the two sides 
are heading for a show¬ 
down. The Take-over Panel is 
refusing to aUow the auction to 
be extended beyond the Code’s 
'* deadline of 46 days. So the two . 
■’ sides have until 4.30 pm next 
Friday to lodge their final bids 
with the Panel. In that contest 
“ Allianz’s increased offer of' 
• ( 6 75p a - share L to match BAT'S 
figure is largely. irrelevant. 

■ Next week’s moves will be the 
ones that really count. 

Eagle aside, moves, in the 
b ank ing and financial services 
ateas added to a mood'of im - 
pending change throughout the 
'■financial sector. 

■ A clearer move 

Lloyds Bank enlivened .the 
*; speculation that has been 
swtelin'g around the share price 
of Royal Bank of Scotland in 
1 recent weeks. Lloyds has paid 
■_ £23.1m to buy a further 4.9 per 
n ‘ cent- of the Edinburgh-based 
" bank in the market, lifting its 
total bolding to 21.3 per cent. 

*' The action sparked off a fresh 
' surge in Royal Bank’s share 
.‘ price for a gain on the week 


LONDON 

ONLOOKER 


Of 52p. 

“A defensive move” cried the 
British dearer but the market 
has long learnt that a canny 
fund manager does not sell on 
day one when someone is build¬ 
ing up an “ investment ” stake. 
Not that Lloyds is seriously 
perceived as a bidder for Royal 
Bank. However the action is a 
telling statement on how 
Lloyds believes the ground rules 
in the financial sector may have 
shifted since the Monopolies 
Commission outlawed compet¬ 
ing bids for Royal only two 
years 'ago. 

Lloyds says that the market 
purchases are part- of its plan 
to attain full control of Lloyds 
■ and “Scottish — the finance 
house 39.3 per cent owned by 
Royal Bank and 6013 per cent 
controlled by Lloyds — and 
guard against any unwelcome 
ambitions by a third party 
either for L and S or Royal 
Bank itself. 

Figures from Lloyds and 
Scottish this week left outsiders 
in little doubt as to why Lloyds 
Bank is so keen to keep the 
‘‘never never” finance house 
in its portfolio. Even with an 
increase in bad debts profits for 
the twelve months to September 
shot up by 110m to £22.4m. 
Admittedly L and S is reaping 
the exceptional rewards of 
lower money costs against 
business taken by consumers 
when rates were much higher. 

Lloyds Bank stepped up its - 
interest is L and S after the 


Royal Bank of Scotland 


Sharm Price 
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abortive bids for Royal from 
Hong Kong and Shanghai, and 
Standard Chartered Bank two 
years ago. It would be logical 
to seek to guard its interest 
in the finance house. Yet the 
reasoning .behind this week's 
activity seems less obvious. 
Royal Bank has made little 
secret of its willingness to sell 
out of L and S and Lloyds 
could surely afford to strike a 
deal. 'So why is the British 
clearer taking a marginally 
higher stake in Royal to protect 
its interest in L and S? 

A more probable motive is 
that the Lloyds’ strategists 
believe the wind of change 
blowing through the financial 
sector has swept away the 
barricades erected around Royal 
by the Monopolies Commission. 
Even if Lloyds itself has no 
intention of bidding for Royal 

it may want to make the most 
out of somebody else's efforts. 

And merchants 

While the market was still 
pondering events among the 
clearers. stockbrokers L. Messel 
next day stepped into the 
market with a buying order for 
shares io one of the UK's 
largest merchant banks. Klein- 
wort Benson. 

The brokers were evidently 
dealing on behalf of an un¬ 
named group of Arabs—acting 
through a Netherlands Antilles 
company—who wanted to top 
up an existing holding to 10 
per cent The buying was 
claimed to be for investment 
purposes only and not the fore¬ 
runner of a bid. 

Yet such is the bid fever of 
the financial sector that no 
sooner was the explanation off 
Vessel's lips than Kleinwort's 
share price had shot out of 
reach with a 53p rise to 420p 
—-25p over Messel's buying 
price. 

As a 
picked 
shares 


result the brokers only 
up 2CO.OOO Kleinwort 
rather than the 5.4m 
they were trying for, leaving 
the Arabs with a 5.2 per cent 
holding. 

Around at Kleinwort’s offices, 
feathers remained unruffled. 
The bank says it knows who the 
ultimate buyers are, describing 
them as clients of long-standing 
who are welcome on the share¬ 
holders’ register. With Klein- 
wort family trusts holding a 
quarter of the equity and other 
family members holding further 
shares the board may feel fairly 
relaxed. But the stock market 
has become obsessed with 
changes in the financial sector 
—act least because of the rapid 
developments in its own neck of 
the woods—and Kleinwort's 
price stayed well over 400p. 



MARKET HIGHLIGHTS OF THE WEEK 



Price 

/day 

Change 
on week 

1983 

High 

1983 

Low 


F.T. Ind. Ord. Index 

775A 

+15J 

7763 

592L4 

Persistent selective demand 

Ault and WIborg 

44 

+10 

70 

26 

Sun Chemical 46p bid 

Belgrave (Blackheath) 

114 

+24 

157 

12 

interim results t 

Beltalr Cosmetla 

730 

+105 

730 

17 

Revived speculative demand 

Castes Bros. 

95 

+105 

102 

80 

U S. acquisition 

Cons. Murchison 

825 

+ 155 

825 

315 

Ahead of dividend 

Electronic Machine 

70 ’ 

+20 

70 

28 

Persistent demand 

FSI 

198 

+ 19 

201 

67 

Rhi notherm optimism 

House of Fraser 

244 

+22 

248 

15D 

Share stake sale rumours 

Ingram (H.) 

255 

+55 

43S 

18 

Speculative support 

International Paint 

202 

+54 

202 

147 

Minority bid from Courtaulds 

Kleinwort Benson 

435 

+48 

435 

270 

Arab consortium buys stake 

Needier* 

63 

+11 

66 

48i 

Bid hopes 

Royal Bank of Scotland 

225 

+52 

228 

115 

Uoyds Bank increases stake 

Schraders 

810 

+70 

810 

465 

Speculative bid hopes 

Sheafbank Prop. Trust 

29 

+ 8 

29 

15 

Rights issue and acquisition 

Sovereign Oil and Gas 

2 28 

+33 

290 

125 

Drilling report/Forties financing 

Tanjong Tin 

240 

+90 

250 

93 

Bid speculation 

Westland 

165 

+ 16 

167 

124 

Press mention 

Yorkshire Chemicals 

63 

—11 

85 

44 

Profit estimates downgraded 


Take your partners 

One o£ 'Wall Street’s leading 
investment firms has found a 
new way of breaking on to the 
stock exchange floor. Rattier 
than buy a 29.9 per cent hold¬ 
ing in an existing London firm 
as did Security Pacific with 
Hoare Govett and Citicorp with 
Vickers da Costa, PrudentiaJ- 
Bache Securities is forming a 
joint venture with two indivi¬ 
duals to form a brand new firm. 

The British contingent is 
represented by Mr Ashley 
Down and Mr Christopher de 
Boer who have been heading 
up James Capel’s corporate 
finance department These two 
will be looking for 20 or 30 
City gents, or ladies, to join 
them over the nest year or so. 

Prudential-Bacbe will be 
putting up the lion’s shares of 
the initial £500,000 capital, 
though under U.S. insurance 
laws Its voting interest will be 
confined to 8 per cent (the 
other 21.9 per cent will be non¬ 
voting convertible stock). There 
is little doubting the U.S. 
house’s ultimate aim of formal 
control once the Stock 
Exchange’s rule book permits. 

Quite apart from scoring a 
first in the way that it has 
formed its UK presence, 
Prudential-Bache is also adopt¬ 
ing a slightly unusual stance in 
that the new venture will be 
concentrating. on European, 
rather than just UK, research. 
Also the members It has teamed 
up with suggest a bias towards 
corporate finance rather than 
traditional investment dealing. 
Another financial conglomerate 
of the future in the making? 

Meanwhile the entre¬ 
preneurial figure of Mr Michael 
Ashcroft has stepped upon the 


stage. Perhaps better known 
for his rapidly expanding indus¬ 
trial conglomerate wth a web 
of quoted subsidiaries and asso¬ 
ciates, Mr Ashcroft is taking his 
Hawley Group into the field of 
pin-striped brokers. This week 
Hawley took a 29.9 per cent 
holding in a five-man firm of 
Bir ming ham brokers, Fysbe, 
Horton, Finney. 

Is Polly pretty ? 

An equally colourful" entre¬ 
preneur who. so far at least, 
shows no signs of becoming a 
stockbroker is Mr Asil Nadir. 
He threw open the doors above 
his Commercial Road dress 
showrooms to meet Che Press 
and the City’s analysts this 
week. Those who were hoping 
tbat Mr Nadir was going to 
unveil long awaited plans to 
amalgamate his three quoted 
companies—Polly Peck, Wear- 
well and Cornell—went away 
disappointed. But they did get 
the 1982-8 annual accounts of 
Polly Peck and the eight-month 
figures from Cornell to August 
bringing the latter’s accounting 
date into line. 

With all the figures out of the 
way there seems no reason that 
the amalgamation cannot go 
ahead. It would not be surpris¬ 
ing to see the details emerge 
within the next few weeks. 

Not that the amalgamation of 
three Nadir companies will 
make the market less nervous 
about this empire. Polly Peck, 
now the leader of the trio rather 
that the older Wearwell, has 
come up from nowhere to profits 
of nearly £25m within, three 
years. Ontside forecasts are all 
over the place but the more con¬ 
servative think they are safe 
with £50m pre-tax for the cur¬ 
rent year. AU three companies 


together could top over £60m 
pre-tax. 

Yet Polly Peck’s freakish 
growth from packaging fruit 
and the questionable political 

stability of its Turkey/Cyprus 
bailiwick hardly inspire com¬ 
plete peace of mind. Even so. 
institutions keep coming back 
for more every time the price 
takes a knock—a fairly frequent 
event over the past year. 

Fistfull of dollars 

In a week when company 
results were spread fairly 
thinly the full year figures from 
Grand Metropolitan stood out 
For the year to September pre¬ 
tax profits shot ahead by £75m 
to £295.2m largely thanks to 
the rapid rise of its overseas 
operations. 

Brewing and consumer ser¬ 
vices in the UK managed to 
keep profits moving ahead—the 
foods division actually regi¬ 
stered a small setback because 
of margin pressures on dairy 
products—but as a whole 
domestic operations have 
laboured under heavy re-organi¬ 
sation and rationalisation costs. 

It was the strength of the 
U.S. business, accentuated on 
conversion into weak sterling, 
which provided the driving 
force for Grand Mel's results. 
Trading profits from the 
American consumer division 
surged from £64.7m to £98.4m 
over the year. Pride of place 
went to Liggett which has cap¬ 
tured a large slice of the U.S. 
cigarette market. The interna-, 
<ional hotels division should 
not pass without praise, for 
profits climbed from £22.9m to 
5.27Jim even though the full 
benefit of the Intercontinental 
chain is yet to be felt. 


Good spirits 


NEW YORK 

PAUL TAYLOR 


SANTA CLAUS paid a brief 
visit to Wall Street in the 
middle of last week in the un¬ 
likely guise of the unknown 
statistician at the U.S. Depart- 
men of commerce who estimated 
GNP for the final quarter at 
only 4.5 per cent annually. This 
indication that the expansion in 
the economy is moderating and 
is thus less likely to provoke 
the wrath of the Federal 
Reserve Board was just what 
Wall Street wanted to hear. 

Stock prices rose sharply fol¬ 
lowing the Commerce Depart - 
ment’s announcement which 
was accompained by some opti¬ 
mistic comments from Mr 
Donald Regan, the Treasury 
Secretary, and turnover in the 
Stock Market returned to some¬ 
th ing like bull market levels. 

With the December lax loss 
selling season beginning to wind 
down and the retailers clearly 
enjoying record Christmas sales, 
all seemed set fair for an end 
of year rally to warm the 
cockles of brokers* hearts. 

However, at the end of the 
week, the rally still seemed un¬ 
sure of itself. Turnover 
remained good, but there were 
as many sellers as buyers in the 
market 3nd investors took two 
heavy body blows from setbacks 
in the airline and utility sectors. 

The rest of the market had 
little to show for itself by the 
weekend. Oil stocks looked 
firmer at mid week when there 
was some buying by major in¬ 
stitutions who took the view 
that the sector is oversold. 
Motor issues tried to edge for¬ 
ward on reports of improved 
profitability but quietened down 
before the end of the week. 

The setback in airline issues, 
which took the Dow Jones 
Transportation Average down 
by nearly ten points at one time 
was a jolt for the market which 
has taken an increasingly bull¬ 
ish view of prospects for the 
industry. 

The shakeout was triggered 
first by an announcement from 
UAL (United Airlines) that it 
will adjust some of Us fares to 
become “ more competitive.” 
Later, UAL clarified its state¬ 
ment, stressing that it had “ no 
intention of setting off a price 
war.” but the stock market had 
already taken fright. Any re¬ 
vival of fare discounting among 


the U.S. domestic air carri 
would be bad news for the sl< 
market—bringing unpleas 
memories of the savaging 
industry profits last year. 

The full in airline stocks n 
prove to have been overdo 
and fare discounting well ; 
truly laid to rest. But the s 
den dip in slock prices may ; 
be a warning from the mar 
not to take too much 
granted. 

The hammering of uti! 
slocks on the same day \ 
more predictable, even if 
timing was unexpected. 1 
Stock Market has been inert 
ingly nervous of the proble 
of cost and of public opposit 
to the building of nuc! 
power plums. Long IsL 
Lighting iLilcol has strung 
to obtain approval for its Shi. 
ham site, which hus Lite dis 
vantage of being a little 
close Manhattan for vomit 

But last week brought 
problems of the utilities lu u 
kel in a hurry - . First, a si 
task force said that pul 
service of Indiana should sc 
its Marble Hill nuclear po\ 
project and that siocUhold 
should sake a “substantial f 
portion " of the near 
already spend 

Then, Liieo warned that 
dividend is at risk, which \ 
no surprise in veiew oC 
heavy drain imposed 

Short-ham. .Lnd, to comp! 
the sector’s misery, Caroli 
Utility cancelled a nuvl> 
povvy project. 

The falls in utility stocks ; 
bad news for those institulii 
which have been buying lh 
in recent months :w an inter 
rate play—ary casing of 
terest rates boosts earning'' 
the utilities which are hea 
users of capital. 

The market effectively s. 
goodbye lust week to trading 
American Telephone and To 
graph stock after S3 years. . 
and T stocks will trade II 
week with an attached coup 
representing the stock of t 
new operating companies whi 
formally become tiesh 
January' 1. 

And finally, American E 
press found itself obliged 
sweeten its terms for the de 
with Allegheny Corporation l 
cause of the 15 per cent fall 
its stock price since it disclosi 
the cost of problems at the fir 
man's fund subsidiary. 


MONDAY 1244.41 + 2. 

TUESDAY 1241.97 - 2. 

WEDNESDAY 12=4.58 +13. 

THURSDAY 1253.46 - 1. 
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“I HEREBY declare the 
•; annual meeting of the Cabbage 
Patch Kids open,” said the Book- 
- maker jocularly as the last plate 
•• was cleared away to be replaced 
... by the coffee and decanters. 

This remarkfound little 
.. favour with the Cautious Man. 
i Always suspicious of the Book- 
maker's sallies, 1 he considered 
that there was-a lack of de- 
.. corum, if not good taste, in 

* likening the five old friends to 
odd-looking dolls, especially 
when they were about to have 

.7 their annual after-dinner discus- 
sdon on mining investment. 

The Old Investor merely 
looked around him benignly— 

!. the roast sirloin had been mag¬ 
nificent and so had the Fleurie, 
his favourite vrine—and he 
; could not help feeling that in 
' a certain light the Bookmaker’s 
description of them was not all 
that wide of the mark. 

Still, he forbore to chuckle. 
It would only encourage the 
Bookmaker to more facetious- 
*• ness. 

Moving spirit 

Alas, it was to .no avail. Hav¬ 
ing poured his first generous 
brandy and sent the decanter 
. on its clockwise journey In the 
wake .of the port, the Book- 
i.. maker added: *T got a Cabbage 
., Patch Kid for the wife. Seemed 
a fair exchange.” 

“Come, now," admonished the 
Eager Man. He would have 
l spoken sooner had there not 
7.' been a little problem of consult- 
.. ing his sha repo rtf olio and light¬ 
ing the wrong end of a cigar 

• at the same’ time. 

“My MIM Holdings, bought 
. • two years ago, are up on bal- 
■ ance. Not much, but a profits 
' ■ a profit” 

“We've all made a profit of * 
sorts on our holdings this year.” 

'• said the Young Investor. A trifle 
smugly, Be continued. ‘T fancy 
1 that I’ve come out best with a 
' 30 per cent gain over the year 
on ray Rio Tinto-Zinc convert¬ 
ible loan stock.’" . 

*' " The Bookmaker, a kindly man 
’’ and mindful of the fact that his 
young- companion had bought 
the stock for his infant son on 
the advice of the Old Investor, 
smiled and turned to the last- 
named. 

"T seem to remember.’* said 
the Bookmaker, “that you were 
also going to recommend the 
stock- to your dentist, Mr Reno. 
Bid he buy it? . .. . 

"t fervently hope so,” replied 
the Old Investor, who was over- 
tfiue -forhis dental check-up. _ 
....-"What .about my MIM Hold- 
ihgsC’ iptejyupteji the Eager 


the Old Investor, “but there is 
spare production capacity in 
most metals these days. Even¬ 
tually, the consumer-led eco¬ 
nomic recovery will spread to 
the capital goods sector which 
is of prime importance for the 
base metals. 

“Mind you, I cannot see any 
runaway rise coming in their 
prices, although the low-cost 
mines will still be able to earn 
respectable profits. 


MINING 

KENNETH MAR5TON 


“MB! will prebably be all 
right but if you want a wider 
spread of interests, especially 
in the U.S. which is recovering 
strongly, then I suggest that 
you switch into Newmont Min¬ 
ing. It's one of the best,” he 
added. - 

“Good enough for Consoli¬ 
dated Gold Fields,” piped up the 
Young Investor, sagely, “and 
now that the London group is 


and have a punt in something 
more exciting," said the Book¬ 
maker as he poured another 
brandy. 

“Damn,” said the Eager Man 
as cigar ash fell into his coffee. 

“On balance." said the Old 
Investor. “I would keep the 
shares. The nickel market is 
picking up, Inco is a low-cost 
producer at its Sudbury mi ties 
and the company is a leaner 
and, I hope, a more efficient 
animal these days, having 
learned some painful lessons in 
the past” 

“Just done a nice deal with 
Taiwan, too,” added the Young 
Investor whose display of 
investment knowledge was 
beginning to grate, just a little, 
on his elders. 

As ever, the Bookmaker re¬ 
stored the good humour of the 
gathering. “Nobody's said a 
dicky bird about my Seltrust 
Holdings,” he announced. 
“Bought as a long-shot two 
years ago and still a long way 
from the winning post.” 

" You should have blown one 
of those pep pills through a 
paper* tube into tbe horse’s 



gradually to raise its stake in 
Newmont from 26 per cent to 
38 $ per cent, the purchases 
should help to underpin the 
Newmont share juice.’' 

Thus dene, be sat back and, 
with some aplomb, passed the 
port to the patient Cautious 
Man. The latter passed it on 
to the Eager Man in the hope 
that it would keep him quiet 
while the company's views were 
sought on the subject of 
Canada's nickel-producing Inco. 
The Cautious Man had suf- 

5? SSMSfff’SS 

"SBSA-* lisa* 

•is low and-by alf account over- * I ^^ Id ^^ no ?L,5 c fSTShe 
production of die metal seena— Stay wife mn. said the 
likrfy to continue indefinitdy^»iyoang 'em 

-- ^hat’a .late-enough,” replied-Over the side wit^ em 


mouth.” said the Cautious Man 
as. with an il 1-concea led 

snigger, he congratulated him¬ 
self wife a glass of port 
“ The trouble was that the 
horse blew first,” retorted fee 
Bookmaker, adding wife a 
guffaw, “ they call me the 
fastest thing on two legs at 
Kempton Park now 1 ” 

“ Well," replied fee Old 
Investor. “ I did warn you that 
Seltrust was a long term specu¬ 
lation. And I still believe that 
British Petroleum will not let 
this wayward subsidiary and 
all its Australian shareholders 
go down. I think that BP will 
see them t ight, as they say.” 

“ Talking of Australia,” 
asked the Eager Man, “what 
about your Western Mining 
holding?" 

“I was hoping that nobody 


would ask me about this one,’’ 
replied the Old Investor. “ They 
fell in 1982, recovered strongly 
in 19S3 and now that 1 am 
showing a modest profit every¬ 
body tells me feat the shares 
are over-prieed. 

“I like them because of the 
company's shrewd management 
and exploration (track record, 
and its gold interests because I 
think that gold will recover 
next year once fee U.S. dollar 
stops rising and inflation rates 
edge up.” 

“ I'm glad I took a small profit 
on my Western Deep Levels 
gold share options while the 
going was good,” said -fee smug 
Young Investor. 

The Eager Man was not to be 
side-tracked. “ Are you going to 
keep your Western Mining, or 
sell them ?” be asked the Old 

Investor. 

N aw becoming almost in¬ 
sufferable, the Young Investor 
interrupted: “I know wbat I’d 
do. I’d sell fee shares and re¬ 
invest in the options which are 
exerciseable at AS 1.50 per share 
<about 93p), starting in the test 
week of February'. That way I 
reckon I'd get a better run for 
m ymaney.” 

“ I’d keep 'em,” said the Book¬ 
maker who preferred to back 
favourites rather than outsiders. 


Down below 


ex- 


•* Something’s burning,’ 
claimed the Cautious Man. 

“Under the table.” said fee 
Eager Man. 

“Who is?” asked fee Book¬ 
maker, peering below the table¬ 
cloth. 

*■ Not who. but whatever it is 
that is burning,” said the Young 
Investor as he dived below the 
table. 

“ Got it!” cried fee Cautious 
Man as he scrabbled for the 
Eager Man’s cigar in fee smoky- 
depths. 

Heads bumped. The Book¬ 
maker roared wife laughter, 
overbalanced and grabbed for 
the tablecloth as he, too, slid 
beneath the table. Cups, spoons, 
saucers and glasses merrily fol¬ 
lowed. 

The Old Investor took advan¬ 
tage of the mayhem to make his 
usual silent departure, leaving 
behind only fee customary 
spiral of cigar smoke. 

“He’s slipped away again,” 
observed fee surfacing Book¬ 
maker. 

“ Always does.” said the 
Cautious Man, wiping himself 
down wife fee Young Investor’s 
napkin. 

“And we still don’t know 
wliat he is going to do about his 
Western Mining shares,” added 
the Eager Man. 

“ We’ll just have to wait until 
next year to find out.” replied 
The philosophic Young Investor 
as he trod ofl a spoon. 


Pension Fund Investment 

The Financial Times proposes to publish a Survey on the above on Tuesday. 
February 21 1984. The editorial synopsis which is now available includes the 
following headings. 


Introduction 
Asset Allocation 
Portable Pensions 
External Managers 
Management Selection 
Fees 


Performance 
Active/Passive Strategies 
ERISA Funds 
Role as Shareholders 
Political Pressures 
The Stock Exchange 


For details on advertising in the Survey please contact Nigel Pullman, The 
Financial Times Ltd., Bracken House, 10 Cannon Street, London EC4P 4BY. 
Telephone 01-248 8000 ext 4070. 
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3i Term Deposits 

Deposits of£L000-£50.000 accepted lor feted rentes of 3-10 years. Interest paid 
gross, hair-yearly. Bates for deposits received not later than 50.12.S5 are fixed 
for the terms sbora: 


Terms lyears) 

3 

4 

5 

6 

7 

8 

9 

10 

Interest" 

lOfc 

10*4 

!0N 

1! 

11 

11 

11 
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UK CONVERTIBLE STOCK 24/12/83 


Statistics provided by 

DAT AST REAM International 



Size 

( £m) 

Current 

price 


Con- 

Flat 

yield 

Red 

yield 

Premiamf 


Income 

Cheap (+) 
Dear (-)0 

Name and description 

Terms* 

dates* 

! Current 

Ranges 

Equ§ 

Convfl 

Div3 

Current 

British Land 12pc Cv 2002 

9.60 

325.50 

333.3 

8087 

3.7 

0.1 

- 52 

- 5 to 4 

30+ 

34.3 

1.1 

+ 64 

Hanson Trust 9Jpc Cv 01-06 

81.54 

272.50 

107.1 

85-01 

3.6 

0.1 

- 22 

-12to -2 

167.9 

73.5 

-33.9 

—31.7 

Slough Estates lOpc Cv 87-90 

5.03 

261.50 

234.4 

7S34 

3.8 


-10-0 

-10 to-5 

6.7 

0.0 

- 2.3 

+ 7.7 

Slongh Estates 8pc Cv 91-94 

24.72 

121.50 

97.5 

8088 

6.6 

4J> 

0.5 

- lto 6 

21.7 

24.9 

2.7 

mim n *» 


• Number of ordinary shares into which £100 nominal of convertible stock it conve 
cost cl the equity in the convertible stock. 4 Three-month range. § Income on nu 
This income, expressed in pence, is summed iiom present time until income on or 
conversion dare whichever is earlier. Income Is assumed to grow at 10 per cent 
convertible. Income is summed until conversion and present valued at 12 per ce 
equity expressed as per cant ol the value of the underlying equity. 0 The diffanm 
or underlying equity, -i• is sn Indication of rafatm cheapness. — Is an Indication 
necessarily the last data of conversion. 


rtibla. t The extra cost of investment In convent bla expressed as par cent of the 
mbar of ordinary &haraa into which £100 nominal ol convertible stock is convertible, 
dinary shards is greater than income on £100 nominal at convertible or the final 
per annum and la present valued at 12 per cent per annum. *. Income on £100 ol 
nt per annum. <? This is income of the convertible leas income ol the underlying 
ca between the premium and income diflartneo expressed as per cent of the value 
of mfatthro dearness, £> Second date is assumed date ol conversion. - This b not 












N ASTONISH I S'.! Chris! mas 
'ending spree cleaned out 
osi High street shops of home 
•nipulers. if one of the million 
* more units to have been sold 
the UK during 19S3 has 
"unc its way into your home, 
•utd it he of any practical use? 
A glance 3rnund the computer 
‘fr.vare shelves of any branch 
\V. H. Smith makes it dear 
:»i the current enihapsis is all 
« "sines. This Christmas the 
i croc lev ironic circuits will be 
•eoecupied with ihe antics of 
incus types of galactic in- 
iders, or with more elaborate 

(venture games. 

The memory chips may be 
■itdcri with something a little 
ore intellectual. like chess or 
•mpuier scrabble. 

But when the games have 
?en finr-hod. the hardware will 
? ;unibble for something more 
irirtus. Fa mil; - finance is an 
bviouj field where home eoni- 
uiers could be dli to work. 

A computer on it* own. how- 
> er. has serious limuation* to 
Ivt -t c«:i do. Mai bines like 
ip Commodore *4 or the BBC 
fndei E can be the basic of 
ffecuve business systems, but 
nly because they can be 
»at cited up wiih expensive 
•id-ons like disk drives and 
ish quality printers. 


in no lime, this will push the 
total cost of ihe package up to 
the region of fi.Ufli)—a far cry 
from ihe £100-£2fi!.i ranee which 
will buy you ;i simple Spectrum, 
One or Dragon. 

For domestic tasks, therefore. 
\on will probably have to make 
do with a simple machine 
plugged imo your TV set, and 
fed with programs through the 


duplicates in reserve. 

The main problem at present, 
however, is the lack of availa¬ 
bility of a 5road ranee of soft¬ 
ware. Writers of programs have 
been drawn lo the more lucra¬ 
tive games market, though some 
of them now accept that 
financial software for dome:tie- 
users might have the virtue of 
a long sales life. 


grains, and the financial experts 
who advise on what the pro¬ 
grams ought to be designed to 
do. 

Tic:, banking and portfolio 
management are >nme of the 
<?bviou5 areas which can be 
tackled, but it is vital in hauc 
a eK-ar idea of what might be 
valuable lu a user who is noi a 
computer freak. 
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After Scrabble, chess and Space Invaders, you could 

put your computer to work on family finance. 

BARRY RILEY reports. 


crude but cheap medium of a 
cassette recorder. 

This method of loading and 
saving programs >■* not only slow 
—the programs reviewed here 
took up to 3} minutes to load— 
but can also be hazardous. 

It can be infuriating to find 
that your precious data has 
somehow got lost or garbled. 
But at least spare computer 
cassettes only cost 50p each, 
and it is fairly easy to keep 


In ihe business field, fortunes 
have been made out of financial 

software, notably with so-called 

•• spreadsheet " programs which 
help businessmen lo analyse 
their finances. But private 
individuals do not normally run 
their affaire like a business, so 
a rather different approach is 
needed. 

A practical problem is that of 
bringing together the computer 
wizards who write the pro¬ 


Inevitably, this brings us to 
the subject uf “user friendli¬ 
ness." rhe jargon phrase for 
acceptability to the man in the 
street. One of the programs 
discussed here is even claimed 
lo be “ super friendly.” 

The basic choice here is 
whether to clutter up the TV 
screen with elaborate instruc¬ 
tions. which slow ihe action and 
absorb precious memory, or 
whether to ask the user to 


cursor frequently stranded 
hopelessly in iho wrong part of 
the screen, or to find it impos¬ 
sible to stem the computer 
relent le«ly performing the 
wrong task. 

Was it entirely jp.v own fault ? 
J derived comfort from Oxford 
Computer Publi.-ning's msiruc- 
Tion booklet for finance man¬ 
agers which said, with refresh¬ 
ing honesty: “ While we rry 
very hard to produce a totally 
bug-free program it is always 
conceivable That there is one 
bus that we have missed.'' 

Buss ere an inevitable risk in 
pioneering family finance pro¬ 
grams such L.-i these. To most 
people, probably. they will have 
little nmre than curhisiiy value. 
There is «iiii ;• lot to be said 
for the old-fashioned informa¬ 
tion processing system called 
pen and paper. 

But when ihe software is 
further refined, and the price 
of the add-on equipment comes 
down more in line with that of 
the computers ihmsches, it 
could be a very different story. 



Let's get it over before dad starts checking his credit card 


I fs you against the taxman 


'HIS IS a program designed 
i work out your personal tax 
ill. and It.is been written by 
Xpert* iron; Money Which’.' 
nd the Consumers’ Associa- 
ion. 

The first quc«iion is whether 
ou arc l—Male or *J—Female 
nd though the a! terns lives get 
liitle more tricky la for on it 
cmains a straightforward prn- 
tram. It runs on the BBC 
Jortel B. 

After ploughing" through a 


One for 


mulrirurio of screens and 
answering all the questions, the 
machine will work out your tare 
bi/I. Taxealc is claimed to be 
capable of coping with all but 
the most unusual personal cir¬ 
cumstances'. However, if you 
wind up in disagreement with 
your tax inspector you may still 
need lo find out where the 

differences arise. This will 
mean poring over the accom¬ 
panying 56-page booklet packed 
with detail in tiny type. So 


V/9 

t 
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A PLEA.SI\r;tv simple pro¬ 
gram to use. with all the 
necessary instructions 

crammed on tn a card tucked 
Inin ib»; cassette r*se. It is 
written fur the 48k Sinclair 
Spectrum. 

It includes a budgeting 
program and a bank account 
section, together with a 
facility for calculating mort¬ 
gage repayments (which 
scented to work quite well, 
thuuch 1 am happy in let the 
building society d*» it for me). 

An immediate impression, 
however, was that the com¬ 
puter was annoyingly slow In 
r^pmtrling to ihe inputting of 
figures: it was therefore a 
vital design Feature that an 
audible beep signalled that 
each figure had been 
registered. 

The program, moreover, 
seemed intolerant of mv mis¬ 
takes. IVhen I inadvertently, 
through clumsy keying, called 
for a hank statement for 



November 1938 instead of 
19S3 the computer began to 
search through 45 years of 
empty tiles at the rate of 
ahum cm* day per second. ! 
could lind no way to stop it 
short of pulling out the plug. 

No doubt with practice you 
learn to be more careful. In 
other respects this seemed to 
he a very effective piece of 
software for those admirable 
people who manage to keep 
their financial affairs per¬ 
fectly organised. 

Fur most of us, there would 
be severe practical problems 
—in entering transactions 
through a Joint bank account, 
for instance. 

And if you are so hard up 
that you have to budget so 
carefully, can you really 
afford a home computer? 

Cn-.h Controller, by Richard 
Skciiherd Software. Elm 
House. 23-25 Him shot I Lane. 
Ci;i/.i cnham. Sluiiqh. Berks. 
£9.95. 





A method of buying and selling gilts in 
order to make full use of Capital Gains 
exemptions. 

Portfolio 30 

Barlow Clowes & Partners; offer a fully 
automatic service which achieves this for 
you, without any action on your part 
following investment. 

Portfolio 305 

A subscription service that sends you on 
average 6 personal reports a year — 
telling you the next gilt to buy and when 
- so that you can achieve maximum tax 
efficiency from Short Dated Gilts. 
Portfolio 30S is a subscription service 
only. 

(5S ti i. nr dr/cmi'S 


Gilt EJg&i Specialists 

Tc: Barlow Clowes & Partners, ^ 3703 

Warnford Court, Throgmorton Street, London EC2N 2AT 
Telephone: 01-5SS 0S3S (24-hour answering service}. 

Please send me details of poRTTOLiO 305 □ withoat 


Name. 


Address. 


i 

i 
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i 
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Taxcalc is not necesserily an 
easy way out — though ii is 
no doubt a lot cheaper than 
hiring an accountant. 

The big disadvantage oF a 
tax program like ihis is that 
it can only be valid for one 
year — in this case the 1982-S3 
tax year. It will have to be 
updated for future years. If 
any tax changes are small, then 
it might be possible for some¬ 
body with knowledge of BASIC 
programming to change a few 
lines in the program. 

Otherwise it would be neces¬ 
sary to buy. an updated version 
—which would certainly be 
needed if more fundamental 
tax changes required adjust¬ 
ments to the program's struc¬ 
ture. 

To.scale. [m hi: shed /•;; the 
BBC. 3-? Marylchone ihfth 
Street. London WI.V 4.4.1. 
f 17.1*5. 



Don 9 t be fainthearted 


r- : 




Smiles at one of 1984's new babies 


FAST-MOVING and elegantly 
designed. Finance Manager 
seems to have a lot of poten¬ 
tial. but only if the user Is 
prepared to put some effort 
into mastering it. A complex 
instruction booklet is packed 
with opaque commands such 
as ** return tn the Process 
Trans Menu” which will 
rapidly deter the faint- 
hearted. However, it is worth 
persevering. 

Finance Manager, for the 
48k Sinclair Spectrum, Is 
basically a filing system for 
recording financial trans¬ 
actions. hut with a number of 
refinements. It can operate up 
to 255 separate accounts, in¬ 
cluding over 1800 individual 
transactions. There is auto¬ 
matic double entry, so. that if 
you enter a payment hy 
cheque ti». say. Sainshury’s. 
a matching dehit will appear 
on ytiur hank account. 





The data can then he 
manipulated in various ways 
—yon can call up your bank ■ 
or ^credit card account, for 
instance, or analyse expendi-: 
lure according to a variety of 
categories to which trans¬ 
actions can. be assigned.. 

The file data is saved 
separately on to - a second 
cassette (not provided; 
although there Is room for 


oee ia She'hbxl w’hich should 
make jtjeasy to keep dupli- 
v cates. - 

'V* But yon do hecd .fo he reli- 
- tjvelr computer-friendly. And 
as vntfedash'Controller, you 
would need to he exception¬ 
ally well .organised to find 
such a program useful. 

Z'- Finarin .Manager.,, hy.-Oxford 
Computer Publishing; PO Box 
:: 9^Oxford. v: . . ... 




9 



_ J 1 


My mother-in-law, aged 68, has 
an estate worth approximately 
£200.090. consisting of house 
and contents (£100.000) 
securities, mainly local 
authority bonds, (£70.000) and 
shares in a family company 
(£25.000). On her death tiic 
estate is to be divided equally 
between her three daughters. 

So far no measures have been 
taken to avoid capital transfer 
tax. 

An insurance Hroker is 
suggesting taking out a capital 
transfer tax asset protection 
plan, Ihrough an assurance 
company, which is specially 
drawn up for “ locked in 
assets " such as a house, work 
of art etc. I understand that 
the plan is based upon the fact 
that CTT liability is .assessed 
upon the loss to the donor 
rather than value of the assets 
received by beneficiaries. The 
donor takes out a whole life 
assurance policy with the first 
premium nairi immediately and 
the second one due three 
months after the donor’s death. 

I am wondering what line the 
inland Revenue is iikclv <n 
hto im ihe scheme and if the 
"homfl would he ih:* most apt 
for my mother-in-law'? 

Your mother-in-law needs 
independent professional advice, 
and ihe size of the estate 
appears lo us to justify the 
expense. If none of your 
friends can recommend a 
solicitor or account.ml. perhaps 
your bank manager can help. 

Personal financial planning Ik 
best done across a table, in ihe 
light of all the background 
facts. 


virtue of article IX (2| of the 
FRG-UK double taxation conven¬ 
tion of November 2fi, 1964. .4s 
you ji'e not (apparently • 
entitled to claim German 
nationality. ;.our FRG pension 
will be taxable here. However, 
ihe combination of FRG and UK 
lax is unlikely to exceed 15 per 
cent bj virtue of section 22(2 1 
of the Finance Act 1974. Ask 
ihe tax office for a copy of the 
free booklet 1R25 (Taxation of 
foreign earnings and foreign 
pensions i. If they do not even¬ 
tually sort out the position for 
your satisfaction, please come 
back lo us (with precise figures 
for each of your pensions etc). 
Preserve your German lax 
papers for production to the UK 
authorities. 


194S is not limited to grazing 
by horses; it includes grazing by- 
cattle. 


Victim of Nazi 
persecution 

1 was widowed in May of Ibis 

year and my main income Is 
ihe widow's pension paid to me 
from the German stale depart¬ 
ment by whom my husband, 
formerly German and a lielini 
of Nazi persecution but 
naturalised British, had been 
employed. Originally when the 
pension was granted ray 
husband paid tax in bulb 
countries but later on reclaim¬ 
ing liis German nationality (ho 
then liad dual nationality) tax 
was only payable in German}. 
Since that time there have I 
know been agreements between 
EEC countries regarding tax 
hut so far the Tax Dept have 
been unable to inform me if I 
shall he liable for tax on any 
part of my pension from 
Germany. The money is taxed 
of course at source and i am 
never sure ol the actual 
monthly amount I receive as it 
is dependent on the rale of 
exchange. I am British bv 
birth. 

Can 1 please have your opinion. 

Your liu -band's dual nationality 
entitled him to exemption from 
UK tax on his pension, by 


Nuisance 
from chimney 

illy father’s house ar.d the 
adjoining property have a 
common wall. The adjoining 
property have a downstairs 
fireplace ami chimney in this 
wall. When they have a lire Ihe 
wall becomes hoi and smoke 
comes tltrough the wall into my 
father’s house. We have 
requested that they line Ihe 
chimney or stop having fires 
hut they refuse. The previous 
ow ners did not use the 
fireplace, ill) father has no 
fir,'■place or chimney ill this 
wall. 

Ohutauslv the lire gases are 
causing the wall stone and 
m or la r in decay. What can we 
do to slop ihe neighbour 
causing (he smoke damage 
which if it continues may cause 
the points to catch fire? 

If, as seems likely, you can 
establish that the smoke which 
penetrates from tie adjoining 
house does so otherwise than by 
res-.sen of the original design of 
the chimney, your father would 
have a cause uf action in 
n ui| a in.-.- and could seek an 
injuncti'in m retrain his neigh¬ 
bour from causing or permitting 
tiv- tui’-vinee: provided that the 
nui-an.-t* has not continued for 
dim vc than 20 wars. 


Tenancies and 
grazing 

I have followed and noted 
j our correspondence re 
tenancies and grazing over the 
last year with interest. It has 
been suggested to me that if 
cattle are grazed rather than 
horses, or as well as horses, 
a 2(14-day agreement does not 
avoid a tenant acquiring 
agricultural rights. Could l 
please have your opinion ? 

The statutory proviso which 
exempts grazing tenancies for 
less than a year from the 
security.of tenure afforded by. 
- the Agricultural Holdings Act 


insurance 

I am proposing to honk up a 
holiday country property next 
jear with a firm which 
specialises in (his business. 

They impose a condition that 
with ever} - booking made, one 
has in take out their own 
insurance scheme covering 
cancellation. I do not wish 
to do ibis as I always use my 
nun insurance arrangements 
which afford me better cover. 

I seem to have heard about 
* conditions of sale" which I 
thought was illegal. Can you 
please advise me on this 
question? 

I have used another Company 
in the North which has the 
same stipulation in their terms 
but they do not insist when I 
put it to them. I would 
however much like to know 
the legal position. 

The terra to which you refer 
does not appear to be illegal, 
and we doubt if it would be 
struck down as an unfair term 
under the Unfair Contract 
Terms Act 1977. Your remedy 
is to do business wiih a firm 
which dor-<! not insist on the 
term to which you object. 


Capital gains 
tax 

For some years I have 
had a second home on the 
Welsh borders. Recently in 
preparation for retirement I 
have moved to the present 
smaller house. I understand 
I now have the option of 
declaring either as my main 
residence. 

The old house on the 
Borders was boucht for 
some £2.000 in I960 and 
now. following considerable 
hard work and expenditure 
could he worth £45.000. 

What is the position 
regarding CGT? Should 
I inform the income Tax 
Officer that this will be my 
main residence in future? 
Quite genuinely, I shall be 
spending at least half my 
time in the house. 

You have the right to nomi¬ 
nate either house as your 
main residence (for CGT pur¬ 
poses only), by giving notice 
to your lax Inspector under 
section 101 (5) (a) nf the 
Capita) Gains Tax Act 1979. 
The notice can he retro¬ 
spective, up to 24 months: and 
you can alter your choice later 
l a gain up to 24 months retro¬ 
spectively). 

An ouiline of the complex 
and arbitrary rules is avail¬ 
able in a free leaflet CG4, 
from any tax inspector's office: 
but. it tends to oversimplify 
them, so it can be misleading. 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
Ail inquiries will be answered by 
post as soon as possible. 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


Payments to ex-wife 
if she doesn't tett 


The weight 
of a will 

The draft uf a Will and Trust 
has been re-drafted so that what 
was covered by the Trust is 
now detailed in an Appendix to 
the Will. This Appendix 
mentions possible future 
beneficiaries, and also contains 
mv wishes for the care of my 
grave and other matters. 
According to this latest draft, 

I would, of coarse, sign at the 
bottom of the document and all 
would he part of my will. 
Nevertheless, I am worried that 
what is mentioned in the 
appendix should have less 
weight than that mentioned 
beforehand. I am thinking of a 
possible dispute over the will, 
where a heneficiary mentioned 
in the main part, who would be 
disadvantaged by the imple¬ 
mentation nf a clause in the 
Annendlx, could claim that the 
main thrust of ray wishes was 
exoressed in the will and not 
in the appendix. 

I was thinking of haring the 
draff changed so that what is 
now in the appendix would be 
headed as “ Part Two.” 

Would you advise to do this, or 
do you think that my worries 
an? unjustified? 

It is better to redraft your will 
so that the matters in the 
“appendix” are all fully incor¬ 
porated In the will, and of 
course to execute the fresh will 
anew in front of two witnesses 
who are both present at the 
same time and sign the will.as 
witnesses lo that fact. 


Selling the 
Silver 

When my parents moved house 
In 1950 they gave me thefr 
large furniture together wfth 
silver and paintings. For the 
same reasons as njy parents 
I have found the furniture too 
large. F have sold a large 
proportion. They have been 
sold at separate Items, and the 
highest price I received was 
£.".500 fnr a niece of fumhire. 
Would I be liable to capital 
gains tax? 

Chattels w’nrth less than £3.000 
are exempt from CGT and while 
the balance over * £3.000 is 
chargeable, the first £5.300 <rf 
all gains in a year is' exempt 


The English High Court 
ordered me to pay my former 
wife £100 per month, until she 
remarries nr cohabits, as a ' 
result of a divoree by consent. 

I cannot easily discover 
relevant changes in my former 
wife's circumstances because . 
I work extensively In South / 
Africa and she does not 
communicate. I send the £100 
monthly to her last known 
address. I suspect that she will, 
cohabit or re-marry without • 
informing me, and continue to 
cash the cheques; In the event 
of this happening would it 
make her guilty of anlaw’fuUy 
taking money hy fraud or 
deception? If so. would it he a 
breach of criminal Taw, which 


leould lead to a. police 
prosecution, or a breach of 
civil law allowing" me to sue 
privately?- •• 

If I took up South African 
rcsidence -or dttsenship could 
the Ehgffch court order be. 
enforced? . 

If the event which you. envisage 
occurred we . think that there 
would-not bes a-criminal offence 
Unless there-were an untruthful 
response to a direct question. 
However moneys paid after the 
order had.-eeased tn be effective 
may he recovered sis moneys 
paid under a mistake of fact. 
There ar* no.reciprocal enforce¬ 
ment'-arrangements with .South 
Africa. '! -. . ' 


When she drove away 
with another man 


My wire is carrying on with - - 
another man and she still used 
the home hot my solicitor said 
I could not lock her out. Last 
week when she went tn work in 
her car in the morning she 
took several things with her 
in the car. I reported it to my 
solicitor and he lold 'me to 
change the locks and keep her 
out, thls l did. •' 

This week while I was at 
work she came wfth a van and 
smashed a window and has 
taken practically everything; 
all she left is a bed. wardrobe . 
and the leievlsion not even 
bedclothes or towels: She also 
smashed the garage doors and 


^took all my tools, 

I have reported this to my 
solicitor and he says I can 
do nothing. I have called in the 
police and they say they am do 
nothing. > - 

What I would like tn ask you- 
_ls this-correct ? . . . 

C^n.I.sue her or lake a court, 
order against hert 
Can I make her return my . _ 
personal, goods? ! 

From wHat you say it seems that 
you should be-able-to obtain an 
Injunction for, tht returp of 
your personal .chattels and tools. 
W© suggest that you press your 
sol ieitor to do milder taking such 
a course urgently: - •• • . 



CONSOLIDATED MURCHISON UWTED 

, tIncorporated in fft#- Rppuohc of Sevrh Airies/ .. -- 

DECLARATION OF FINAL DIVIDEND NO. 72 :.. 

Final dividand No. 72 o( » cants per share haa beao dulered payable 
to holders ol ordinary shares; registered In the hooks-trl "ihe cflmpeny ^t 
the dose oi business on T3 January 1964. The tKiridemfvh'K-'Bf eh-'dad a red 
in ii u curronc v of ,hB RraubHc ol Sijuth--Alrlca.end-oiliw»nis-|ronv London 
will be made in United..Kingdom r.urrency. vThBidatfr'ttr* determining the 
rate ol exchange at which the currency ol ihe Republic wHi. b* converted 
mio United Kingdom -Currency will' be J6 January TBS4' or;such other dm 
as set out In the conditions subject lo whiehWhe-iduridefld^re paidt'TfcM* 
conditions can be inspected at the registered Gfffea-or.-office of pie iMdon 
secretaries or the Comdeny.-WarTjnui-in; peymimr.'otTjdre-'.tftrtddrirf. -.eOll. 
. il eat " d on nr abf ’ irt IQ. February. 1984, The Jrynsier. Books’ *hd. fletnsw'» 
at Member* of the Company in Johaiineaburfrjehd London-~w<tl-ft* ctflSSd 
from 14 January 1984 to 2D January 1SS*,. both deyV-triCluitoer ‘ c : 


By order at the Board 
ANGL0VAAL LIMITED 
Secretaries: 
oer: E. j. Thomas 


23 December 1883 


Yf 


....... . 'Office;. 

...^7Tj' n ' , *’ 0v4a * House 

JohejWteabuffr 
, ' ' tu ^^ , ^ l Ti>itdon' _ S*cfat«r(Rs; 

. Li; ’Anglo-Teetwraih .Trvstee* OJtnrtad, 
"■ -K'ft '' 293. Regent ^Street. 

. .. • v F. ftiOmSan WfJWJST- 
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NOT AN ADVERTISER'S ANNOUNCEMENT 

SELL AND PROSPER— 

DETERIORATING COMPANY FUNDS 




DOMINIC LAWSON picks his 
new year naps from the equity 
market. Warning: This is an 
imaginary portfolio. Otherwise it 
would Seriously damage your 
wealth. 
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• The Turkish Haste Carpet 
Company. 

This company has perfected a 
method : of taking perfectly 
ordinary businesses, and then 
placing the assets on one* of its 
patented levitating carpets. The 
carpet never fails although 
there-, is a danger the passengers ■ 
may fell off. if they forget the 
magic spell: (“ only buy, never 
sell") .. 

® Pitch and Put 

This is the last firm of quoted 
stockjobbers not to have been 
bid for in the great Stock 
Market liberalisation scramble. 
Although Pitch and Put makes 
a market only in its own shares 
(cumulative deference) it is 
bound to be attractive to any 
U.S. financial institution which 
doesn’t know any better. - 

• Tusk Sciences. 

This biotechnology venture is 
shortly to make its USM 
(Unlikely Securities Market) 
debut According to the pros¬ 
pectus, Tusk Sciences has 
devised a totally new applica¬ 
tion for recycled elephants 
droppings. We cannot give 
further details for reasons of 
good taste and commercial 
security. 


Have you noticed the 
way the British economy 
has been going over the 
last 110 years? 

It doesn’t take much 
research to be able to say 
“ down.” What does rake 
intense research however 
is picking the worst 
companies. 

Here at Sell and 
Prosper, we have pieced 
together a team of lead¬ 
ing industrialists from the 
West Midlands and Lanca¬ 
shire with a consistent 
record of picking losers. 

Our investment philo¬ 
sophy is based on a 
subtle synthesis of the 
“ bottom - down ” and 
“ knock-’em when they’re 
down” approaches. Using 
our Neo-Mai thus ian, lack- 
of-supply side economic 
theories we first identify 
a poor country, then a 


• The Erewhon Trading Com¬ 
pany. 

This is the ideal shell com¬ 
pany for 1984. It has no turn¬ 
over, no employees, and no front 
door bell. However it has an 
all important quote (on the 
Bermudan Triangle Stock 
Exchange) and is therefore an 
obvious target for the company 
which is looking for runaway 
success. 

• Oxford St. Umbrella Sella 
Unlimited 

The West End Adventure 
Capital Kerb Market (Un¬ 
licensed Dealers) is offering for 
sale 94 shares at £9.99 eacb. so 
long as there are no policemen - 



poor sector in the country 
and then a poor company 
in that sector. 

Whenever we find one, 
we sell it short. 

This week our nnique 
2581-day moving average 
gave us an unmistafceable 
“over-bought” signal for 
the UK stock-market, a 
market with unlimited 
potential for short-selling. 

Our philosophy in the 
UK market has always 
been only to invest in the 
mouldiest-ckip stocks. 

On February 3. we 
went short of London and 
Liverpool Trust at 314p. 
On December 13, we 
bought back to cover our 
position at 33p, a profit of 
850 per cent 

On June 2. 19S2, we 
went short of Caravans 
International at 18p. Six 
months later the company 


about International investors 
(American tourists) pay double. 

• Widgets International 

My recovery stock for 1984. 
Over the past three years this 
famous old firm of metal 
bashers has absorbed £498m in 
pre-tax losses, and £lbn in 
below the line write-offs. 
Reports that WI’s shares have 
been suspended should not 
deter investors: this could 
herald the bid I forecast this 
time last year, and the year 
before that 

• Misapplied Semiiogic. USM 
high tech stock of the year. It 
has not yet made any profits 
but the managing director has 



Five little pigs 


went to 


was bust and we bought 
back at 3p, a 500 per cent 
profit. 

DTI obligatory warning: 
the price of shares can 
go up as well as down. 

* Trade unionists may 
also be interested in a 
new fund we have 
launched in response to 
the recent legislation. 


and court judgments: 

The Sell and Prosper 
Trade Union Special Situa¬ 
tions Fund, based offshore 
in Eastern Siberia. The 
ideal way of protecting 
vour capital against the 
ravages of the present 
Governments policies. 
Guaranteed proof against 
sequestration. 


subscriptions to every available 
computer magazine (hence last 
year's £1.5m loss) and is there¬ 
fore well placed to assimilate 
the latest developments in 
semi-conductor technology. 

• The Stonehenge Tablet. This 
newspaper’s “BC” shares are 
quoted on the Wiltshire Stock 
Exchange, but the price does 
not yet reflect the company’s 
0.00000G01 per cent stake in 
Reuters. Buy now and you too 
can share in a £1.5bn windfall! 

• Blarney Oil. 

Despite all the frenzied 
activity in Irish oil stocks, this 
one appears to have gone un¬ 
noticed. even by its own rig 


workers. However it has 
acquired acreage at the exact 
antipodes to Gulfs famous dis¬ 
covery in Block 49/9 of the 
Celtic Sea. So if the oil is much 
deeper than Gulfs seismics have 
indicated. Blarney's asset value 
could be miraculously trans¬ 
formed. 

• My last nap is “2084 Copy¬ 
rights pic.” 

Have you noticed how well 
George Orw.ell did out of 1984? 
2084 Copyright has acquired 
exclusive rights to the use of the 
year in all media forms known 
or likely to be discovered over 
the next 100 years. Buy now 
and hold for (very) long term 
capital appreciation. 


ANNA HEALY-FENTON 
looks at how Mickey 
Moose and others are 
entering the savings 
Market. 

THIS YEAR, the likes of 
Snoopy, Paddington Bear and 
Mickey Mouse will not just be 
filling out stockings tomorrow 
morning. They will also be 
jostling for position next week 
as they vie with less well-estab¬ 
lished animal characters like 
Sir Nathaniel Piggy- to lure 
Granny's Christmas fiver into 
children’s savings accounts all 

over the country. 

Of all the banks and build¬ 
ing societies trying to entice 
child savers with gimmicks. 
National Westminster has gone 
to the greatest lengths to de¬ 
vise the most exlravagant pack¬ 
age and outdo the competition. 

It has come up with the West¬ 
minster Piggy family, a five- 
piece potter?’ Pi£?y bank which 
the child receives free as an 
incentive to save. Baby Woody 
Pigg?- wearing nappies is the 
reward for opening on account. 
His sister Annabel, brother Max¬ 
well and parents Lady Hilar?' 
and Sir Nathaniel Piggy trot 
alone one at a time for each 
£25 deposited. Savings progress 
is calculated on Woody’s Wobbly 
Tree chart. 

The Piggies have proved to 
be so popular with both children 
and Nat West staff since their 
launch a fortnight ago (hat 
stringent security measures 
have been taken to prevent 
them escaping from their pens 
in the bank. 


None of Nat West's corai 
tors has come up with sue! 
expensive scheme tfive PL- 
cost NulWest about £ 
Lloyd's Black Horse 
attracted over half a rail 
children’s accounts with a 

money box and a holiday t 
petition. Barclays has a sin 
number of accounts and of 
£5 claimable with Procter 
Gamble packet tops. 

Midland, in conjunction t 
Helix International, offer- 
free with a token from a H 
Instrument* box. Little sa- 
ulso get the chance to ante 
family holiday competition, 
so far only 2U.U00 have ope 
accounts. 

The building societies ) 
stuck to familiar old favour 
to promote their children's 
ings products. The Bristol 
West ha:- enlisted Snoopy 
promote its scheme: he is 
sponsibip for sending the sa’ 
badges and Christmas ca 
although how popular 
scheme is remains a secret 

Less coy is the Chelien? 
and Gloucester which emp' 
Paddington to wave its flag, 
writes to hi* tiO.OOO fusion 
twice a year and sends birth 
cards and presents. 

But he is clearly nor 
appealing as the Abbey Nat 
al’s Mickey Mouse, whose i 
on a badge has attracted 730. 
accounts with a twice ye. 
magazine to buck him up. 

The sty’s the limn. a> ? 
West says, in the race to ca 
customers as ?oung as po»i 
in the belief that they v 
oncp ensnared by an uni 1 
mascot or the prospect oi 
holiday, remain loyal for 1 
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The figujrs ih lhe.cpiumjisbcloyv^cHased.-on inXoiTOaticoi/upplled by the com panics 'jumped; which,are'mehjJ&rs’i 


as at dose of business on Monday 19th D ecemb er 1983 


as at 30th November 1983 


as at close of business on Monday 19th December 1983 
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^ Geograph ical Spread 

Share Asset Nth. 

Price Yield 'tblue UK Amec. 

(4) (5) (6) (7) (8) 

pence % pence % "b 



Total Return 
on NAY. Total 

over5years Net 

to30i_L83 Assets 
( 12 ) ( 1 ) 

base-100 £ million 




INVESTMENTPOLICY 
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London& 

London & Lomond 
London & Strathclyde 

Mddram 

NnseteenTwenty-Eigfat 
Northern American 
Oatwkh 
Raeburn 

River* Mercantile 
River Plate & General 
Scottish Mortgage 
Scottish National . - 
Scottish Northern 
Second Alliance - 
Securities 1 Trust of Scotland 
TR Industrial & General 
Wxtan 

United Kingdom 
City rf Oxford 
HemingCUverhouse 

NewConrt 


TR City of London 
Temple Bar _ - 

CAPITAL GROWTH - 
General 

- Aririo- Aroarican S enuntum 


Atlantic Assets 
..Edinburgh Amen Assets 
Electric & General 
Greenfnar 
.'Merchants 
Scottish Eastern 
-International 


Bisbopsgate 
English & Notp ihfk 
English & Scottish 
P&CEorotrust 

Heroin? Overseas 
Group Investors 
Hambros , . 

Investors Ca pital Tru st 
London & Gartmore 
Mid Wynd International 
Monks 

Murray Clydesdale 
Murray Gtondewm 
Murray Northern 

Murray Western 
North Atlantic Securities 

Northern Securities 

Ro mney 

Scottish InvestmentTYust 
TVans-Oreanic 
Tribune. • 

U ^.'Debenture Gorp. 
North America 

American • 

Fleming American 
Montagu Boston 

Stockholders • 
TRNoiihAmenca 
Far East 

Drayton Far Eastern 
Fleming Far Eastern 

Late V/ew 
New Australia- - 
TR Australia . 

TR Pacific Basin- . 
Japan _ ., 

jBaillic Gifford Japan 
th-escentJapan 
Drayton Japan 
FinningJapanese 
GTJspan 

Japan Assets - 
NewTokvo 


OS. 

Touche, Remnant 
John Gove tfc 
Kleinwart Benson 
Independently managed 
Kleinwort Benson 
F&C Management 
Kleinwort Benson 
Schroder Warn 
Montagu InvTMaiL 
Indepe ndently managed 
Independently managed 
Robert fleming 
F&C Management 
P hili p Hill - ■ 

Gartmore (Scotland) 
Electra House Group 
HnUpHfil 

Eleinvrart Benson. 

Gartmore 

Gartmore 

Gartznore 

Gartmore 

Philip Hill 

Independently managed 
Baring Brothers 
Lazard Brothers 
Rivennoor 
Percy Tarbutt 
Bailee, Gifford 
Gartmore (Scotland.) 
Pauli & Williamsons 
Independently managed 
MartznCume 
Touche, Remnant 
Henderson 

HambrosBank 
Robert Fleming 
NMRofchsch2d 


L Remnant 
Electra House Group 


Morgan GrenfeU 
Schroder ^Bagg 
Ivojy&Sme. 
Ivory & Sene 
Henderson 
Henderson 
Kteinworfc Benson 
Martin. Currie 




fig™ 


FnndMgrs. 




John GovEtt 
Edinburg Fund Mgrs. 
Touche, Remnant 

Touche JRemnant 

B ail H e. Gifford 
Edinburgh Fund Mgra. 
Montagu lev. Man. 
Robert Fleming' 

GT Management 

Ivory&&me 
Edinburgh Fund Mgrs. 



Commodities&Energy 
City & Foreign 
New Darien 
Precious Metals 
TR Natural Resources 
Viking Resources 
Wemyss 

UTnterbottom Energy 
Technology 
FlemingTechnology 
Independent 
TR Technology 

INCOME GROWTH 
British Assets 
Lowland 

Murray Caledonian 
SMALLER COMPANIES 
Alliance Investment 
'Rngiinh fe Tntpmntinnfll 

Family 


General Scottish 
General Stockholder! 
London Atlantic 
London Prudential 
Mourgate 

North British Canadian 
St Andrew 
Scottish American 
TR Trustees Carp. 
Throgmorton 

SPECIAL FEATURES 
Alisa 

Dray ton Consolidated 
■ Fleming Enterprise 
Fleming Mercantile 
GT Global Recovery 
General Investors 
Lon don Trust 
RIT and Northern 
Stewart Enterprise 
TRRoperty 

SPLIT CAPITAL (x) 
Attxfund 

Child Heahh Research. 
City & Commercial 
Dualvest 
FuD-iinveat 

Marine Adventure Sailing 
New Throgmorton (1983) 
Rosedimona 

Save & Prosper Linked 
Throgmorton Sec’d Growth 
Triplevest 


Management 

(3) 


Montagu In v. Man. 
Hodgson Martin 
J. Rothschild 
Touche, Remnant 
Ivory &Sirae 
Edinburgh Fund k^rs. 
Bafllie, (Sfl'ord 

Robert Fleming 
Ivory &Sime 
Touche, Remnant 

Ivory & Sime 
Henderson 

Murray Johnstone 

F&CManagement 
Montagu Inv. Man. 
Kleinwoit Benaon 
Robert Fleming 
Edinburg Fund Mgs. 
John Gove tt 
Investors in Bidusfzy 
Heinwort Benson 
Philip HE 

Investors in Industry 
Marrin Currie 
Stewart Fund Managers 
Touche, Remnant 
Throgmorton Inv. Man. 

J. Rothschild 
Montagu Inv. Man. 
Robert Fleming 
Robert Fleming 
GT Management 
F&C Management 
Rrvennoor 
J. Rothschild 
Stewart Fund Managers 
Tcuche, Remnant 

Gartznore 

GT Management 
Montagu Inv. Man. 
Montagu Inv. Man. 
Montagu Inv. Man. 

GT Management 
Throgmorton Inv. Man. 
HambrosBank 
Save & Prosper Group 
Throgmorton inv. Man. 
Montagu Inv. Man. 


Total Return 
on NAY. 

Gearing over 5 years 
Factor toJ0.ll.S3 

(111 H2'i 



NOTES TO THE TABLE 

+ No data. , • More than 20% in ascuritiesor other assets 

■ Applies to Ordinary/“A“ Ordinary only. included at director's valuation, 

a Does notindode special dividend. ac Adjusted far strip issue. 

□ More than one quarterinnoa-eqnxtyinvestments, ar Amusted for rights issue. 

(t) Capital shares. (q) Published quarterly 


(a) Ccrix 14 to 6 Figures supplied by Wood 
Mackenzie & Co. membere cf The Stock 


(b)CdLll The gearing-factor indicates the per- 
centage amount by which the net asset value 


Stock Exchange. 


your money. 


Additional explanatory notes are avail able onreqqestfrqm.TheSecrelary.Thi 
Investment Trnat Companies, FREEPOST,LondonEC2B 7JJ.Ihh 01-68B 5347. 


INDICES OFFIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 257 

F.T. - Actuaries All Share 255 

* Standard&Poors Composite 208 

fc Tokyo New Share Exchange 140 

* Capital International World 180 

+ Excludes spilt capital. 

* Adjusted for exchange rate changes. 

\ The Association of 

Investment Iriist 
Trrc^l Companies 


The Investment TFust booklet ‘More for your money’ is now available. 

I The booklet explains in simple everyday language how Investment Thifits wo£k,&B 
advantages they offer and whatliiey have adueved fortheir shareholders. 

■ It slmwBwhattiiey can do fOTyou as a private mvestor and gives details ofhnwyou can 

I buy their shares, 

j Send for ywirfiree copy today. 


CKLOCE CAPITALS ELB&SE) 

Please send me_ 


.copy/copies of‘More for your money. 7 


Profession_______ 

To : The Secretary, The Association of Investment Trust Companies, 

FREEPOST, London EC2B SJJ.Tbl: 01-588 5347. (No stamp required if posted in the UK) 


































































































































3Y JUNE FIELD 



HAS been a satisfying year 
the residential property 
le. 

in peak? and Troughs. just a 
ket that ha? been reason- 
• stable, steady and sensible. 
^ ip a properly balanced 
'ket — as most estate a.reni? 

developers, a? well as 
ers and sellers would asree 
ho needs runaway price? * 
jid even wjih the hiccough 
r the availability of money 
•y on. the builtim? societies 
tased to lend up until 
-ember same £15bn to 
.000 buyers. 

n the stately home league, 
d As tor sold Hever Castle 
a property company. Gad- 
:sham Park went to the Sun- 
family. and Lord Brownlow 
e Belton House tn the nation, 
n the top-notch areas of 
tral London—Mayfair. Eel- 
via. Knighisbririge and Cliel- 
cl nl. forcizn. particularly 
stern. buyers continue to 
;p up ihe cxpen?i''e stuff. 
?n buying ■••■hoi? blocks of 
s instead of just the top¬ 
ee penthouse. 

Buy ins in a rising market 
ans that they can zet the 
lefit of several years' usage 
hout losing any of the value 
ihe property, and probably 
ke a capital gain when it 
■nes to selling." says Pe'er 
inborn of Pearsons' London 
Grafton Street. W1. 
in the trelatively i bread and 
tier bracket outside London, 
w homes for first-time 
.vers sold well up to £33.fton 
sturdy older properties did 
to £?P.00n—e\-en tho^e re- 
irins considerable attention. 


The Cinderella in this year's 
offerings are the out-of-town 
second-hand three-bedroom 
esiate house with only one bath¬ 
room and well-used fitment*, 
which is considered a poor rota¬ 
tion to any newer neighbours Hi 
nearby complexes. 

Much the same applied to old- 
fashioned leasehold mansion 
flats with shabby public parts, 
and very often 3n inadequate 
out-of-da** he?'.in? system and 
lifts. Whnse constant repair bills 
contribute to already soaring 
maintenance and management 
charges. For a small two-bed¬ 
room apartment in Central 
London, the outgoings including 
rates are often as much as 
rs.riOO-pIus for a small one- 
bedronm apartment. 

A sharp lesson of 19S3 was 
that br.dgin? loans could 
become a frightening liability. 
“ Landed with two home.-, must 
sell one", has been a not 
unusual cry. 

Sell your house first and bid 
from strength because a cash 
buyer is in an enviable "floating 
situation", insisted one agent 
who did just that with hi? own 
property, putting the furniture 
in store and renuns a place, 
until the right place wa« found. 
Bur even that was not an 
infallible solution. When just 
whal is wanted materialises, the 
vendor i* still putting off giving 
possession since the home he 
wants to move to is not yet 
available. A sort of reverse 
chain. 

•VI««t agents agreed that 
people appeared either to want 
to buy a brand new home with 
all the fresh equipment that 









&&&£»_£. . -i' . V ■ .v'-VCtf* 

Sitting-room with a view over the Kernel Valley in Old Theatre 
Place. Ramsbury near .Marlborough. Wilts. The two bedroom, 300- 
year-old cottage was converted from the original theatre in the 
village, and is For sale on offers in excess of £45.000 through Peter 
P.apson, 19 High Street,-Ramsbury <0672 205121. John German of 
Ramsbury, and A. W. Ncate of Newbury. 
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sae; with it or opt far an alder 
"character' 1 freehold property 
that can be modernised to their 
own taste. 

"Last year buyers were afraid 
to take on the traumas of re¬ 
novation. but now there is a 
willingness to do it at all price 
levels, even in houses costing 
up to £200.000." admitted 'Wei- 
ler Eggar with offices in West 
Sussex. Surrey and East Hamp¬ 
shire. 

They also found that many 
families. who this year might 
have thought cf moving tn a 
larger home, have extended 
their present nne instead. "This 
has saved them professional fees 
and removal expenses, as well 
a? the uncertainties of finding 
what they want.” 

Now the firm prophesies 
steady growth, with an approxi¬ 
mate JO per cent increase in 
prices over the next year in 
their pan of south-east England. 

As always of course, an im- 
porr?nt point to bear in mind 
about all price projections is 
that any increases should be 
based on the actual price paid, 
noi the asking figure. 

Only last month the Royal 
Institution of Chartered Sur¬ 
veyors admitted that, nationally 
there had been a slight down¬ 
ward tilt in prices, with 13 per 
cent of agents reporting falls 
compared with $ per cent earlier 
in the year- However in areas 
of high demand such as London 
and the South East, reports were 
being received of sellers ignor¬ 
ing agents' advice and testing 


Stephen Hardwick of Strutt 
and Parker's Lewes office, ana 
Christopher Calculi of their 
Canterbury office, appropriately 
summed up the whole question 
of what actually is "the market 
price *’ For properties. 

9 " It is really not right to talk 
about a market for house? in 
the sense that a market for 
cattle or for copper deals with 
the same article, although of 
varying quality. Houses cannot 
be analysed, assessed or valued 
on an objective ba?K 
G " Each house ha? its own 
special characteristic? and 
features which will interest 
different people in different 
degrees and each place has to 
he'. marketed individually to 
ensure that it? particular 
features are promoted to their 
best advantage." 

Geoffrey van Cutsem, partner 
at Savills, views 19S4 with con¬ 
siderable confidence, predicting 
a 12 per cent increase on aver¬ 
age. while allowing that this 
figure will undoubtedly be sub¬ 
ject to quite substantial 
regional variations. 

• This means that in certain 
parts of the home counties, as 
well as central London, if the 
pound remains cheap against 
certain foreign currencies, the 
increase could rise to 15 per 
cent. 

9 But in the north of England 
prices are generally moving at 
a slower pace, especially in 
more remote rural locations 
where things have been 





I he market at ridiculously high P ari J y '" . ... , . 

9 However, houses with land 
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Sports commentator Christopher Martin-Jenkins says he needs mere 
space for his cricket-book collection, so has put his home Little 
Swains. Tismans Common, Rudgwick, West Susses, up for sale on 
offers around £145,000. The S bedroom, 2 bathroom l?th century 
cottage Is an acre with a hard tennis court. Details Philip Jordan, 
King & Chasemore, Carfax. Horsham. West Sussex (0403 £4441) 
and Whilehoads, Carfax. Horsham (0403 60202). 


prices. 

As Mark Boleat. deputy- 
secretary general nf the Builrl-. 
inz **cc"ieti 4 ??’ Association said 
at the Tncnrporated Society of 
Valuers and Auctioneers' con¬ 
ference in the summer, house 
prices are a subiect of intense 
Tiuhlic and political interest. 
“ And perhaps fnr this reason, 
normal analytical tools are 


close to business centres—such 
as York. Leeds and Harrogate 
—are in demand, and fetch bis 
money: and over the border 
Savins* Edinburgh offices 
reflects the same pattern. It 
contends that ii is the houses 
with access to Edinburgh. Glas¬ 
gow and Aberdeen which will 
increase the fastest in price; 


sometime? discarded in favour while those in outlying country 


nf wilder theories which happen 
to meet the prejudices of the 
■nanment,.** 


areas will only attract buyers as 
long as asking prices are 
pitched at a. modest level.- 


8Y ARTHUR SADDLES 

IT BEi:« ’.“inter the minds of 
those with oo:h the time and 
the money tend to star: think- 
in r Caribbean. Thi. r year the 
British mirnt be more welcome 
than usual. Our spies among 
th? palm trees report that the 
Americans have been somewhat 
rjeierred by ihe gorajs on in 
Grenada and even oy the recent 
election in Jamaica. 

The Caribbean's popularity in 
the winter months is ’pot 
entirely the result of clever 
marketing. The climate from 
Christmas Day tiii Easter is 
generally rehshly warm and the 
sun dependably bright. The 
people are by and large 
friendly, certainly more 
friendly than they were in The 
zioomy 70s when newly-fledged 
nations were tiezins their 
lndependem muscles. 

The flvsnz time from Europe 
and the northern U.S.. the mam 
tourist generating areas is 
acceptable and the" accommoda¬ 
tion and sen-ices of a very high 
standard. 

In fact there are very few 
rivals. Egypt and Israel can 
offer the weather bur. with the 
possible exception of Eilat, can¬ 
not proride the rum-punch, sun 
and sand combination that goes 
j so well in the West Indies. The 
Canaries and Madeira lack the 
image, and ihe beaches, of the 
Caribbean. Africa’s politics 
generally inhibit that contin¬ 
ent's competition in the fun 
stakes, with only the Gambia 
really on the map fnr UK 
tourists wanting tforthern 
hemisphere sunshine. 

The islands of the Caribbean 
are themselves not uniform. 
There are mountainous places, 
low lying places, big busy 
islands, like Jamaica and Cuba, 
or sleepy retreats like Anguilla 
and the Turks and Caicos. 
There are former British and 
Durch islands and present 
French islands. There are 
colonies tthe Americans don’t 
call theirs " 00100105 " hut that 
is what St Thomas and St Croix 
are) and independent nations. 
There are dictatorships, 
democracies and peoples' 
republics. 

Bm most of all. there is rum. 

Here i= a quick gazeteer of 
the more popular West Indian 
destination': 

9 Barbados: A small island 
with a biz reputation. Among 
the friendlies': of the islands, 
the most, sophisticated and, un¬ 
fortunately. not cheap. Superb 
beach hotels with the west coast 


the most popular, the* east al¬ 
most deserted I thanks to Atlan¬ 
tic rollers which often rule out 
swimming) and the north gently 
quiet. Lively night life and lots 
of activities. 

9 Cuba: Making another pilch 
for British custom this year, 
to the extent of opening a 
tourist office. Probably the 
cheapest Caribbean sunshine 
and perhars the -safest Carib¬ 
bean streets. Plentiful sun. rum, 
sand and history. Short on night 
life—and some hotels full of 
rotund, and not oyer-friendly, 
eastern Europeans. 

• Domiuican Republic: The 
Caribbean's scenic wonder, with 
spectacular mountains and a 
very strong Spanish influence. 
It's a big country, with more 
than 5m inhabitants, which 
looks very much to the U.S.: 
so carry dollars. Very much the 
place for visitor's who want to 
sec something of the old Span¬ 
ish Main but do not want the 
hassle of Haiti. 

9 Cayman islands: Sleepy, pros¬ 
perous. middle class. A little 
like Bermuda without the zip. 
Wonderful beaches and near 
total security. Night life is on 
the quiet side. 

9 Jamaica: Big, bustling, con¬ 
fusing. fun. A proud nation with 
a culture of its own. Dance to 
reggae under the stars, swig 
rum punches under the sun¬ 
shine. Montego Bay and Ocho 
flips for the fun set, Oracahessa 
and Port Antonio for gentle 
relaxation. Negril lor long 
beaches and a hippy image. 
Very much an island with a 
moo'd of its own. 
q St Tjucia: Has an on-off rela¬ 
tionship with tourists; some- 
times friendly, sometimes not. 
Remarkable flora even for this 
area and superb scenery- Strong 


French influence. Only 100.000 
inhabitants. Lots to see. Quiet 
at night. 

$ Grenada: You've sera It on 
television. Now- see .. the-, real 
tiling. The Americans have 
largely gone, leaving ' the 
Jamaicans largely in charge. 
Desperate to get back into the 
tourist scene again. A volcanic 
island not dissimmilar to St 
Lucia or St Vincent in appear¬ 
ance. it has plenty of 'first- class. 
accommodation looking far 
custom at the moment. Bring 
back some nutmeg- as a souvenir 
—it. is the world's biggest 
supplier. ' ' 

0 Trinidad and Tobago: One 
country, fo close and so dif¬ 
ferent. Trinidad is not a 
tourist destination. ; Tobago, 
mih only 5n.0£W inha.Mtants 
and a laid-back life-style, cer¬ 
tainly is. It's all a bit rustic 
and very Caribbean. • ..Ifyou 
want an island to live. up to 
your dreams of the Caribbean, 
ibis is it. \ 

Q Guadeloupe: Really*, two. 
islands in one with 4 bridge 
linking them. Quite; large. 
(300.000 inhabitants) and firmly 
French. Lots of stately Creole 
houses. French cooking and 
West Indian beaches..;. 1."' 

• Martinique: Densely .popu¬ 

lated French . island which 
attracted Us inhabitants thanks 
partly to an impressive fortuity 
of soil and, given that.there ere 
so many of' them, presumably 
the first selllers. Astonishingly' 
colourful flora. - 

• Puerto Rico: Big; brash, and 
very American. Some . good 
beaches and excellent, 
American-style,. resort hotels. 
Lots of history and lots of good 
restaurants.' At times Jots of 
noise, too. 

• The American Virgins: St 
Thomas is one of ..the <mbst 


, beautiful'iiaja^fi-te^to world. 
The .view "OV«r -tfee ,' harbour -is 
spectacular.- ^o<.;oiucii'-.to do 
e scept ea t/drink and piay water 
;#ho wants more. 
St- Groixrwts ,a«rc space'but cap 
be ntrodWcajmeiat times of 
-pi^tioal ^a^iws.’U. Easqioating 

pUfttatiofi-tfaysy.-. - T . V • ;• '* 

•. The Britfcfo Vlrgh^JA sleepy 
world ;» maff ; «MS;anff.tiny 
hotels. Defttittfif-tu^' for .the 
diamond studded ^ JeL set, hut 
very -much --'the destination for 
aro'one wtfeh nothing much 
more ifiim a swim sitit and 
seweya!: jgood book®, in .their 
lugjsage. : The perfect Tetoebt: . 

• niustiqd r' and tbeGrenadiWf: 
Quite apart .from the." Royal" 
headlines; _the.. in-plach. these 
da. v s. -Jouv-a yscht 'and drift 
through the- islands.,. Itfs all 
very simple; and very relaxing; 

• /jrbe Bahamas: Not really the 

Caribbean feu*- -fey Toost .-minds 
part of the West Indies. Nassau 
for - the sophisticates. Grand 
Bahama.- for. - the ■ day-trippers 
and. wne ;ot~fh'e r 7<K) ouMitafeds 
for those riNhO'-want . a : bit? of 
peace ani^ quiet" Easiest of 
couniries'tb reach frwn^Europe 
andfifflT^:, tiut -Bahamas .offer 
ft huge .4 r-TJt Z different 

styles ' or;fkdlda\'5. " . They are 
s t/wfe'-v-yst’ beeefreit. weak on 
mountaiWT-—-r the.'- whole ’.,700 
scarcely bb«st a\hi!.lodc. Superb 

: swinwoil^^; • V-,- > " v '.. • : 

•' Antigdaftirr&xttemely popular 

-w/fh/ tKeT British -'fhe island 
makia -ft .great' play. tradi¬ 
tions, notably-as- headquartars 
of NeisboV 7 Caribbean' ‘fleet. 
Strong 'oti : beaches^, with one 
claimed'for each day of. the 
year. Recent rapid expansion of 
resort hotels and the presence 
of two 'easinos has enlivened 
;tbe night- lifei:! Tnland Antigua 
remains .relatively unspoilt.. 




OVERSEAS PROPERTY 


Holidays and Travel—Overseas^ 


mm 


i * 


WINTER SPORTS 


. at Chateau d’Oex 

(13 minutes from G.siaad) 

by acquiring an apartment in cur superb, superior 
quality chalets. Absolute calm. Beautiful scenery. 

1 hour 15 minutes from the intercontinental airport 
of Geneva. 

Every buyer will receive for his family (2 adults + 

2 children) a season ticket for ail the ski lifts. 


Vi Lift MA6IC !K TI5E 
LOVELIER PARTS SF ITALY 


YOURS WITH PEG4SUS 

WITH PRICES FROM £350 ITS AFFORDABLE ; 

''' W& offer.*! r , v ' ' 



5. rue du Theatre m 01041 /21 /63.21.31 

1820 IVSoNtREUX 



T he specially edited 75 minute Afi Ross 
ski teaching video from the brilliant 
new Tv/ series “How We Learned to 
Ski" (Channel 4 Saturdays at 6 pm, Nov. 12- 
17 Dec.) is FREE when you book your ski m aBffl 
holiday only wth Peter Stuyvesant Travel. .JBf 1 -■* • 4 ''; 

C-hoose from a superb range of value for w y sXv " 
money holidays in France. Austria and BHMHM BbMI 
Switzerland with prices starting at an incredible £95 for seven 
days. Remember; if you book for 3 persons (including your- 
selh.you gel your holiday FREE. 

PHONE DIRtCT 01-631 3273 (24 hours) for our brochure 
and ask about !he special Alt Ross Ski Clinics. 

A8TA/ATOL1517 


Ravp||?. Acrani. Sc rrenio. Florence. Calabria. Ccralu, Lake Ireo— 
lyrical names for idriiic Italian landscapes and seascapes. And set 
in each, a quite beautiful choice of villas by Majic of Italy, for 
lovers, for families or friends. 

In breach taking Ravcllo. we have the Le Terraz=e villas for 2-6 
people, set into the hillside with magnificent sea views plus two 
fine swimming pools and even one for children. Advance bookings 
from last summer's rapturous clients speak for themselves. 

Flights from Gatwick. Glasgow, Luton and Manchester. Rare 
magic from £211 . 

We have been asked by clients " What about Tuscany? So wa 
went alonr th? glorious golden beach linking Viare jgio and 
Fo r tP dei Marmi and found the Villa Bobolotti at Manna di 
Piecrasanta for 5-6 people 1 maid service a full 6 days a week). 
Exclusive magic from £21?. We a/so nave villas in Florence from 
£ 222 . 

Just some cf a slono.is collection of villas, hotels, rwo-centre 
holidays i"d city b^aks. all covered in our F?.EE colour brochure. 
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COSTA BLANCA 

ALBIR - CALPE - MORAiRA 

PROPSH7IES FROM E10.000 TO 
HOO.OOO FREEHOLD 

a-DAY FLIRH1 IKSPCCTIDN Can 00 
AHcrraies Seivico & leiiing Ssruice 
Ring Of »-. ffifl 'or h'aiaiV: M: 

WALKER PRICE (Overseas) 
Estate Hnuar. 9 Ha^toy Road 
Halesowen. BirniinqHnm 

Telephone 021-501 20?0 


UK Property 

AMERICAN EXECUTIVES 


BP«k luxury tumiolied llalB or 
hausoj up to EJOfl per weeK 
Usual ioos required 



SSSSPHONE DIREC1——, 

PETER SlUYVESAIUTTRAVEE 


Dept. FT. 5 Charterhouse Buildings 
Goswell Road. London ECTM 7AN 
Tel: OT-743 9555 (Reservations) or 
01-749 7633 (24 hours) 

ATOL1OTS AITO 


• Schedule or-chorter deportuies:#. Generous' 
children's discount • Free ^ild-niindihg ^Free 
Pegasus beach towel • Sjngte?avers • Sports 
and activities free! • Hoteisar seif-catering. . 

Island holidays to Sii^rai BarlxJdos, 
Martinique,^Antigua, Jamaica,Cuba 
or in combination wits St. Liicia- 
a magical.cruise onthe . 
VACATIONER calling at 
those islands that 
^dreams are made of 

/T * A beautiful brochure to keep 

« A beaUiful video to borrow ■ ■■ 


Phillips Kay & Lewis 
01-639 2245 

Telex: 27646 RES IDF. G 


SSOJ-6313278SSSS 

■yj Alt.-e-l Pld>:e Lon-ion WCi E 7DT. 


J lie^Cic'iklcn 
, ^> 7 r5av*'*** 


VAFGEST CHOICE IN THE CARIBBEAN. 
From over J30 Hotsls. Conas«. ViHas 
A Ar*r*m«nt% Itlniffarlw W vaur 
re-juirnmsnrs. Caribbean Holidays Ot-333 
1166. ABTA. 


For your copy of our brochure (it bos detateot ourvideo) weycwrlocd 
ABTA ■&ov©l Agen: or comptete Ws coupon ond retum m on envelope 
to PEGASUS HOL0AYS. FREEPOST. London SW5 OBR-lNcrstamps);- - 
htotrx* -— - ' ■' -■ 


Address. 


FEQASUS GASMAN 


A luxury you can - afford. 

u ■Ja.iH.Bff.-'i 1 . .*>. 


Clubs 


ATOL 327^7 


APPROX 1.5th SHARE OF 
PRIVATE 2-BEDROOM 


LUXURY APARTMENT 


Slmrs A-5. in Canary Islands 
Inirs'.menr ClO.CW-Ct^ 000 Inr over 
2 imji>iS-. ov. orfiiin E'.ceononal 
value Ciov in bcac-i 
Winirr sunibina 

VVfi'C Scv Tgnr.l Financial Tunr* 
fO Cannon 5ffne f FC~P CSV 


I GUtllNStY PRCP*.RTIES. *S"Ae 

I ir>r i.cr- tpi'j'fC >:luO f/Or> Le rl OP? rlf'i 
I Sf-tli.in In Ifllnrric. ‘ ijl"!'. CO'MH 

I ihr ipreiamti swtin voji- ■ -tj-'*:. 
...„..ir^ LOVELL L FARTMS e S r^r. 
t37n. II Smut. ot. St. Pc-.oi FaM. 
Of 7vl 0461 2^676 
I GUERNSEY — We oll«' ’ 

| Iim cl a'l Op-:t Mafir: rro?e.-«*ci 'or 
sale m &n*,n:cv s!us soe-..ill;» j-ttH" 

Ort inviril'T'crl .mfl bniinfis unpyrtoa'- 

lies loneibr-- v «Ih our G-jiiJo to L.-imj 
i" Quc.iqn." Swo'i-f ReiJ i Paitnen. 
Anr. i Place St. Pettr Po.-t. Ouc'pspv. 
i 04E1 2S13I. 

| MAY S alwast ha»e a roo* of 

cTDr-erlic.*. to rent I" Swrit Wei- Leniee. 

I Surr»Y a>to Re-'-sh -e Tel >0372941 
3BU. Iele» 9955112. 


CHALET CLEARANCE SALE 


COMPANY NOTICES 


7 & 14 JAN f SAVE Uts 
7 we-k £179. 2 weeks £279, All Resorts 

sit Ouf SnHcd and Cflererl Chalets in in Val d l»ere. Verbier and 
5 I 1 :ht rjjpf'S v/irn ihn mnjt ®<lflnsiva sFimq. 

Fin-ir Srtetial Cllpr Iroin 1A Jan. Childmn'idfir to l-->Ok alter your 
►■as Ires' 

V car**/ 8o.;r .17 D.scnjni* ^tilf acoly to Chaim Halida-.-*.- (he earlier 
-in boo*. i!tv nore money you sa-fel 
H-:ic‘ h->i>di.-s tlsa available lc» mnst dates 
¥ Se’f Ceierinji Fu:a svailable most dales from £j6 lor t week. E69 
far Z wanks olus travel. 

■DON'T mss OUT . COWTACT US SOON1 
SKI SUPERTRAVEL 

ZZ HANS PLACE. LONDON 5W1X OEP - TEL: 01-5S4 5060 
AETA ;a hour Brochureohone 01-533 0813 ATOL 


«Pay10-stayl4nighis | 
•Pay 14-slay21 nighis | 
• No single supplement U 

^sr LIBRA*Travel irL: 3 

11.16 Hew man 5t London W1 R 
Tel. Q1-637 7701/2/3/<i § 


EVE hai outlived tha others b-=aus> Of a 
COlirv o! far pv.y jnrt value ^r mone-i. 
Stirrer from 10-3.30 am. D>s« a.id tec 
muslflens. o:»morous hastesset. (Kiln; 
nocrshavfs. 159. Reaeo: Sr. 01-754 0557. 


SELF-CATERING 


ILL A HOLIDAYS 


: CORSICA. ■ Hr .Ajaccio Bv Sea. Sfudls, 
j Pm. 2.4- fi7o.El25 pw: 2S ft. YpcHt 
slpa 5. hued Proprr»no £ 200-£3 " “ 


RZXENBA AUTONOMY DELLE 



NEW YEAR CHALET PARTIES. 

Small tVer'd heve » lew places «n their chalet parties aftet Christmas: 
ARABBA: 75 Doc |9 Days) CZ53 MERIBEL. 31 Dbc (IS Days) E299 

SELVA: 75 Dec (3 Days) £275 GRINDELWALD: 7 Jan (14 Dys) £259 

Fric«s ineiv.de all travel, s a board, and unlimited vvme at dinner 
t i /TVlr-s. 660 Brighton Road 

anc!5\^0 ESc«» 

RING 01-660 0828 124 hnur*) FOR A BROCHURE TODAY 
OR 01-660 3399 (RESERVATIONS) 

A5TA ATOL 433 AlTO 


isEND FOR 
■THE BOOK ON 
w HOLIDAYS m 
BARBADOS 


’W3to 


Barbados, the name says it all. 
Caribbean magic, excitement and 
sophislicafon, and those ' 
beaulrful sun soaked beaches io 
get away from it all... Barbados Is j 
the holiday tor you. ,' 



IN FRANCE. ITALY, PORTUGAL. 
SPAIN. SARDINIA. MALTA. . 
AUSTRIA, FLORIDA, SWITZERLAND 
Free Child places in Miy- 
and Octabor. 

France from £72 pp lor 2 weeks 
including ferry 
For details coiuect: 

SOLEMAR HOLIDAYS 

DEFT FT, 62 SHIRLEY ROAD 
CROYDON CRO 7EP 
Tel: 01-fi54 8171. (24 hours! 
ABTA ATOL 


i'P’ Si based Prourrano C20D-£3M*.w: 

Tel: 069 -77ZUB. 


Activity 


.TOTOABOCLE 


GITES , VILLAS 
COUNTRY' HOUSES 


CYCLING 
FOR SOFTIES 




VS. $200,000,000 
Floating Rate Notes 1988 
Convertible until June 1988 into 
IS per cent 
Bonds 1991 


SKI E5FRIT—-Tradt:lon*f •fefne retorts. 

- Ch*ist rai-t.e: far A yreup* 

- iioiidavj —2 Jduitj A 2 chil¬ 
dren t-pm 1490 rw rfltn fr« veches 
A biftvt.Kii?. * seif catt-ine A horeit 
a'ro fijiiabie Phtme 02514 oTBO 
<Zt hrsl far brochure. 


Flights 


Far the six months period 
22nd December, 1383to 22nd June, 1984 


In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
loj per cent per annum, and that the interest payable 
on the relevant interest payment date, 22nd June, 
1934, against Coupon No. 5 will be U.S.$27323. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


GENEVA 


RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 79 


; ir-.gtr-canditianed 
residential ■ irnisr.cd JDSnmenis 
*<~d f;,;*■/ ec’iipaei kitchen 

Dan- maid servree 


Daily anq pnenihlj* ,rrin^tingnu 
Eacfilr.n; lomtion 


The intercontinental 
first class specialist 


Lang haul, first eliss roll able travel, 
using internationally respected 
earner* a speciality. Wa can aiaa 
save you a great deal ot money on 
economy and business class. Bool - 
in contidente, phone the old estab¬ 
lished flight broker. 


TW TRAVEL 

3a Thayer street. London. W1 
Tel. 01-4E7 3381/5. 01-935 3315/0355 


EXCLUSIVE & BUDGET HOLIDAYS 

Whatever your price brad# we offer lop value in 
dream lorainland in 1354 mote Bargain Buys 
than ever before. 

THE CARIBBEAN SPECIALISTS 

At Caribbean Conmcuan Plus sw offer .ft? 
largest selection ol hofidays m the beautiful 
Canbbsaa 

Hotels. 5elfoiering apartments. Vrttas. Luxury 
houses with staff, fly Cruise, Yacht Charter and 
Individual Tailored Holidays all by the 
specialists in the area. 


Pcrscc-iily selected firooerr.aa 
BRITTANY.. VENDEE. ROYAN 
PAYS BASQUE COTE D'AZUR 
Femes and mSuianCe included ' 

SUN VISTA - 

Sa George St. WarmmStar. Will* 
0935 216892 (24 hr brocliurs «ifVicfl) 




Bath St. Ouster CHI 10L |—- 

^EESFJSLm. r s END 0FF today 

SinSSKSSSf* i P/ease screl:na ft* bock on Cjrtbbaan Holidays 


FRENCH FARMHOUSES 

Wr Imvb j hane Picked iNniim «r 
300 tormhgusw .and cottem Plus the 
odd '■ minair ■■ »nc t'.cnateaW 1 ' In 
most ct the untpoilt jntrts O* rural 
Franse from BnttaMr to Rravoree. 
Aiuce to Gav.tm Slo. 2 - 1 *:.Car terry 
oi::ount 3 . Also holidays In. Tuscany 
and Grew Britain. Cotow*- hfochum 
(please soeciN country) front 
VACANCES EN CAMPA.GN1 
SIGNOR, PULBOROUGM. W. UlUtX 
Tel; 107937) Hd 


FRANCE 



Hawaii express on-n encc'icn: 0 ut- 
na>-d artfl return far«s » 4tstinxtions in 
USA, Canada. Bahamas. Carman tsiands. 
Australia and Neiv Z*aland Tel; D1-S3 T 
7853 . Morle-. House. 320. Regent 

Street. London. W1. 




BRITTANY' 


Scir.;ontained villas.. Rats' and chalets 
availably for rental in Brittany, met: 
of whtrti clow to sand*, safe 
hpchcs -Pleas* writ* or telephone, 
ntfimj cxpjttcd lumber of parrv and 
p-cfr.vM hallaar dates so that details 
and nhetsqraphs pf relevant properties 
can he sent Minimum latrine parlbcf 
two weeks. yi 

„ BRITTANY HOLIDAY TRAV4L •. 

3 Bath Road. Ryldgwater, Somerset... 

TAB 4FH- TH^ (0Z7«) .422BW 
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Quiz of th@ year 



Wrinau'jn.uu .V UJU JL \JF£3 



r ■amsi 


W# day we publish, the How To Spend It Page’s 

annual-quiz. For the last month readers have been ringing in 
to, ask which- day ft was to be published so as to make sure of 
not. missing it and here, at last, ft is. 

As*usual, T we 'have tried to; supply a mixture of forain- 
;tease.rEH-fi^m those requiring general knowledge and ..a good 
memory tfr those ’ taxing patience, logieor-a flair for numbers. 
We hope - We’ve got the mis right and that there is something 
hereto, appeal te most members’ of the. family. 

” ; There.b the' whole of the holiday period to muse trvrr the 
proWems—as answers , need not arrive in this office until the 
morning of Monday, January 9, "1984. '. Those who have tried 
the quiz before will have ■ learned that it is best to work out 
the answers on rough paper and then .use the gaps we have 
left on the page Itself to send In the neat answers. 

.The quiz hqs been devised for us by Tough Puzzles,' 
Honey Russell's new. subscription only monthly magazine. 


Honey Russell would he happy to send a free sample or (he 
magazine to any reader who likes the quiz and fancies the 
idea or a monthly mind-teaser. For a free copy of the magazine 
just send two 12 Jp stamps to B E A P, 106, Hammersmith Grove, 
London W6 7HB. 

When you haye filled in all your answers send the page 
itself in an envelope marked “ Quiz” to: How To Spend It Page, 
Financial Times, Bracken House, 10, Cannon Street, London 
EC4 4BY. 

We will be giving the usual prizes—a magnum of cham¬ 
pagne to each of the first three readers whose correct or- 
nearly correct entries are opened in this office on Monday, 
January 9, 1984. Answers and winners Hill be given in tbe 
issue of the. following Saturday. January 14, 1984. 

I hope you all have a lot of fun doing the quiz and a 
very Happy Christmas to you and all your families. 



warv 




in passing. The folio*, 
names made the news du 
llic year. Can >»m briefly 
why? 

(a) Melrose Avenue, Crh 
wood 


(b) Tonypandy 


(e) Sakhalin Island 


(d) Thrust II 


(e) Bcnignn Aquino 


Literary Quiz 

i—What is the connection (a) Water, water, every- 
. between: where. But not a drop to drink. 

(al the authors of Rip Van fl>) He was the noblest 

Winkle and While Fang? Roman- of them all. 


(h) the author of The Garden 
Party and Sir Thomas Bertram’s 
Park? 

<c) Forster's Howard, Ford 
Madox Ford’s parade and 
Beckett’s game? 

(d) Tennyson’s seaman and 
Shakespeare’s mother? 

./i e) Conraft's darkness,-Scott's 
Midlothian and Greene's, mailer. 


2—What is wrong with the 
following quotations? 


(e) Music has charms to 
soothe a savage beast. 

(d) Stands the Church clock 
at ten past three? And is there 
honey still for tea? 

(e) I must go down to the 
seas again, to the lonely sea 
and. the sky. 

3—What sports are suggested 
by: . 

(a) the author of The 
Forsaken Merman? 

(b) , Dickens’s fireplace? 


4 —In which hooks do the 
following families appear? 

(a) Tbe Joads. 

(b) Tbe March sisters. 

(c) The Starkadders. 


5—What type of family is 
composed of the following? 
Forester’s African. Kipling’s 
man and Wilde's happy boy. 


6—Which is the odd one out 
in each of the following groups, 
and why? 

(a) The Bostonians, Dub¬ 
liners, The Europeans. 

(b) C. Day-Lewis, C. S. Fores¬ 
ter. C. S. Lewis. 

(cl Villette, Clay hanger. 

Middleman: h. 


Tricky lAddacross 


* I—As wtoteris icy grip 
slackens,' the three icicles hang-, 
' ing outside -my' window begin; : 
to melt - Icicle A, whidh is 12 
ems long, drips at a rate of one 

„ . ' drip per minute; icicle B. which 

is 34 eras long, at one drip per 
y tig 20 seconds. Icicle 13 .is 20 ems- 
% ft long/ i; Fbr> every. 60 'drips, the 

Icicles. shorten by one cm. If, 
G £/* Ifjjjj- at the 'moment that.icicTe C has 

s uVRfil completely dripped .itself away, 
B is exactly twice as long as 4, 
how often does icicle C drip ? 


2—Five’ people. are standing in 
a row. My only sister is . stand¬ 
ing between her brother-in-law- 
and his . brother-in-law. My. 
sister's husband, who Is an only 
child, is standing next to his. 
sister-in-law, .'who is standing 
two places away from ray 
brother. Wha is. standing next 
to me? '• 


3—The forester loaded his lorry 
with. fir . trees from his planta¬ 
tion and. set .off to deliver them. 
to eight' retailers in time-for- 
Christmas.' At the first shop, 
he delivered one-eleventh of his 
trees; to the second, one-fifth 
or those remaining; to the third, 
one-eighth of those ■ remain¬ 
ing and 16 fir trees! 
were unloaded at . . the | 
fourth.- One-quarter of those, 
remaining on his lorry were j 
delivered to the fifth shop; one- j 
half of those remaining, to thej 
next; one-third of those remain: 
ing, to the seventh; and. the 1 
final 10 trees went to the eighth i 
shop. How. many fir trees did 
the forester have on his lorry 
to start with ? 
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The letters given as each cine are part of the answer, and 
appear in the right order. You simply have to complete Lbc 
word in each case. For example, the due *TR(4)' conld 
lead to many answers, including TRAY, TRIP, TORN, TURK 
or STAR. 


ACROSS . 

1 BA (4) 

4 OLL (6) 

9 LL (4) 

10 AI (4) 

11 IA (4) 

12 AFC (6) 
15 TPUT (T) 
17 TH (3) 

IS RY (3) 

21 LLA (5) 

23 RIG (5) 

24 RN (4) 


25 OK (4) 

27 COW (5) 
29 OSR (5) 

31 ST (3) 

33 EN 13) 

*34 DDMT (7) 
38 CEE (6) 

40 GY (4> 

41 EW (4) 

42 SO (4) 

43 APD (6) 

44 EP (4) 


DOWN 

1 LOW (5) 

2 SDY (5) 

3 SI (4) 

4 CL (4) 

5 IF (4) 

C AC (3) 

7 RTT (6) 

8 1FC (6) 

13 FSLLD (9) 

14 EL (3) 

16 UP t3) 

18 DLE (6) 


20 POS (6) 

22 ON (4) 

23 AK (4) 

25 HMG (6) 

26 CDR 16 ) 
28 OE (3) 

30 OC (3) 

31 TRP (5) 

32 HME (5) 

35 OP (4) 

36 AD (4) 

37 OS (4) 

39 WE (3) 


Rebus 


■Identify the objects in the order indicated by the Roman 
numerals (the figures in brackets refer to the number of. 
letters in each word or phrase). Maintaining this order, 
select from each word or phrase a group of either two or 
thme consecutive letters, so that when the groups are rah 
together they form the title of a well-known noveL 


5a IV (7-4) 

0 


n (6) 



fd) Crotchet Castle. Night¬ 
mare Abbey. Doubting Castle. 

(e) Henry V, Henry VT 
Henry VII. 

7—Which ‘‘Lord*’ or “Lady” 
is suggested bv each of the 
following? 

(a) A fan. 

(b) The mirror crack’d. 

(c) Conrad's sailor. „ 

(d) Constance. 

(e) Excalibur. 

(f) Stranded schoolboys. 

(g) She should have died 
hereafter. 


Figure 
it out 


The digits 1-9 each appear 
four times in the grid, and no 
two squares which are 
adjacent horizontally or ver¬ 
tically contain tbe same digit. 
Every instance of a digit’s 
occurring more than once in 
a row or column is mentioned 
in the clues. 


2 3 4 5 6 



ACROSS 

1 A pair of Ss, which are the 
highest numbers; the sum of 
the digits is 38 

2 A pair of Is; the sum of the 
digits is 16 

3 A pair of Is; 9 is the highest 
number 

4 A pair of 5s; the sum of the 
digits is 30 

5 A pair of 7g and a pair of 1 
8s; the sum of the digits is 
45 

6 A pair of 4’s; the sum of tbe 
digits is 2S 

DOWN 

1 A pair of 4s; the sura of the 
digits is 31 

2 A pair of 6s; S is the highest 
number; the sum of the 
digits is 2? 

3 A pair of 7s; the sum of the 
digits is 25 

4 A pair of 5s; the sura of the 
digits is 32 

5 There are no 9s; »he third 
figure from the bottom is 
half the second figure from 
the bottom 

6 A pair of 9s enclosing a 7; 
there are no 5s; tbe sum of 
the digits is 35. 




1 Ladies first 

(a) Which woman was the 
first to receive the 
freedom of the Falkland 
Islands? 


(b) Which post is now held 
by 3 woman for the first 
time? 


(c) Why was Corbifere’s win 
in the Grand National a 
first for Jenny Pitman? 


(d) Valentina Tereshkova 
was first in 1963. but 
Sally Ride was second in 
1US3—-as what? 


r *?.' 
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ip 
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2 Obituary 

Many well-known figures 
died during tbe year; from 
the following clues, can you 
- identify some of them? 


(a) Bnisque traitor 


(i>) Seasonal. QC 


(c) Civilised peer 


(d) Discreetly charming 
film director 


(e) American state play¬ 
wright 


(f) Dad’s sergeant 


3 Changing hands 

(a) What did Lord Astor sell 
for about £9m? 


(b) Lazard Frfcres of New 
York were paid £l*m 
compensation — for 
the loss of whom? 


(c) From which firm was 
£7m stolen in East 
London? 


4 Problems, problems . . . 

(a) Konrad Kujau wrote all 
62 volumes, hut who 
was claimed to be the 
author? 


(b) Who was off work for 
seven years, having been 
dismissed because of 
union activities? 


(c) Who was found at Bel- 
size Park two weeks 
after he was supposedly 
found in Kensington? 




I 


5 The long and the short 

(a) Which sportsman retired 
in Janu.iry at the age of 
2i>? 


(b) What began in Glasgow 
and coded in Hyde Park 
43 days later? 


(c) Who resigned on March 
IS. 49 days after his 
company began operat¬ 
ing? 


fdi Richard and Adrian 
Cook ran 2.100 miles in 
101 days — where? 


8 Saved! 

(a) Tnriworth Cour* 
saved by a govern?- 
grant — what j's 
function? 


(It) Penrith was held In- 
Conservatives m a 

cl eel ion — v.-lio wn.. 
outgoing MP? 


(c) Which organisation 
saved by the rever.-. 
a decision made 
Dr Gerard Vaughan 
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6 Taking over. Whom did the 
following replace, and as 
what? 

(a) Bernard Wealheriil 
(It) Robin Leigh-Peraberton 


(c) Roy Iluttersley 

(d) David Bairstow 

•'J- 


9 Repeat performances 

(a) What was won. and 
whom, at Helsinki, 
the third bucce-- 
year? 


(b) Who won v.-hat in l 
don for the eighth : 
cesslve year ? 


(c) What happened lo Ja 
van Gheyn III for 
fourth time in 16 yea 


(d) Who successfully 
rived in unpreceden 
numbers in Livcrpoo 




• • Wi 


(d) Who finally agreed to 
pay over £1m rate 
arrears lo Camden 
Council? 


(e) What cost fl billion in 
Yorkshire, but was put 
out of action by flooding 
after four weeks? 


• >v.- - .. 
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Christmas Puddings 


Lady Dow-Jones boosted produc¬ 
tion of Christmas puddings to 
five this year to cater for her 
large family and anticipated 
house guests. Lord Dow-Jones 
announced that he had (with 
untypical generosity) put a 
freshly-minted coin in every 
pudding and invited the 


children to guess what coin was 
in each one, telling them only 
that all five coins were different 
and reminding them that cur¬ 
rent denominations were 2-p. lp. 
2p. 5p, lOp. 20p, 50p and XI. 
Here is what the children 
guessed (the puddings have 
been lettered for convenience): 




A E C D E 
Joshua 50p lp 20p 5p 2p 
Jerome £1 2Up lp 50p 5p 
Jemima Ip lOp 5p £1 Jp 
Jonquil 20 p £1 50p Jp 10p 
Jasper 2p Ip J.p lOp 20p 
Jasmine Jp 5p £1 2p 50p 

It is remarkable That every 
child guessed exactly three of 
the coin denominations 
correctly, yet no child succeeded 
in placing tiie correct coin in 
anv pudding. Can you now say 
whieh coin was in each pudding? 


10 Miscellanea 

(a) Which company ; 
nouncert in Februa 
plans to close its wor 
ul Shildon. Co Durha: 


(h) Why was no com me 
made for the nine wee 
after June 1? 


(c) Why did the outlook f> 
Mrs Thatcher improt 
after August 3? 




Twenty letters of ihe alphabet 
fnot D, F, L. M, V or Z) are 
each represented by one of the 
numbers on the dartboard. 
Reading clockwise round the 
board from the 20 at the lop, 
the letters thus represented 
spell out five words I of three, 
three, five, five and four letters 
respectively). Eleven tit rows 
of three darts have been made, 
as shown below*: the score for 
each word is the sura of the 
numbers representing its letters. 
Can you determine which letter 
is represented by each of the 
numbers on the dartboard? 


PEA = 30 QUO=43 SHY=25 
AXE = 22 BUT=37 YAK = 33 
PUP = 33 JAW=33 KIN = 32 
QUA=42 JOG =49 




I 


#iiri 


■gg^BEgl 








































' JL' I 


Record review 


Turkish Delight and all that jazz 


Goodness knows what makes 
the hitherto innocent child first 
harbour thoughts of becoming 
a film critic. But in my case 
Cecil B Be Mille’s The Ten Com¬ 
mandments must be a prime cul- 


Ah epic talent 


available,indudingl faun vav 
skins .of Treasure, island , three 
of Gudxver’s Travels and two 
each .of many other elastic 
stories. 

Animation ranks high, and 
it's one of the- few movie arts 
not damaged by .transfer' to 
video. I can fervently recom- 


Sino? its inception in 1965 
ic National Youth Jazz Oreh- 
sira flhen named the London 
chools.Jazz Orchestra) has pro- 
uced not only some of the most 
rominent jazz musicians in 
•ritain but also inslruraental- 
: <ts and singers who have 
siablished themselves outside 
ic areas of jazz. Throughout 
lesc past 18 years NYJO, 
uided by its insatiably enthusi- 
slic founder Bill Ashton, has 
hown off the hich quality of 
outhfui musicianship in ihis 
ountry (o many audiences 
round the world—including 
ie U.S.. Australasia and 
lussia as well as Europe. An 
■np revive record, a phrase 
•-hich can be applied appropri- 
icly to the band's album 
ecorded live in 1981 during its 
our of Turkey. 

Much of the music on Plag¬ 
uy Turkey (NY'JO. NYJ 003) 
■'as heard during the Channel 
documentary on the visit 
hown las I April. There are 
ight tracks of lively, modem 
•ut easily digestible music 
nterpreted with the vivacity 
nd skill associated with sucrev 
ive editions of NYJO where, 
icces-sarily. the turnover is coni- 
»aralively high. The opening 
nd closing tracks. “Istanbul 
v r ow” and “Turkish Delight." 
lave felicitous local connec- 
»ons and are not just titles 
aceed on to nebulous writing, 
in the first, written specially 
or the tour by experienced 
Scottish tenor-saxist Duncan 
^amonl. one readily appreciates 
he native music and armo- 
phere of the eastern Meditcr- 
■ancan, Ihe flutes capturing the 
rounds oft-hcard there, the 
ianrine rhythms oozing things 
Turkish. : 



Ami T still haven't seen any Anyone who thinks The Ten. Greatest StoryEver Told, ■ 

eDi? like ft A thundering sto^ Commandments is merely avul- The human end of affaire is “5 

an all-star cast sets which bos- S arlac ’ s Baechandl should pause entrusted tea cast including -f. u m 

Isr tel£f and ^c?ri effects to marvel at the dazzling bar-. Chariton Heston. Yul Bryaner. • 

witichevfn today^SSnwe iura monies of colour. the, ;P rodi- Yvonne De Carlo uft" ***** ISSL^JXmS* s£K 
a'blud eye on barnstorming giouslv surefooted -‘-ngnttve Cedric Hardwicke and ■ K 

{tTy to be bor?ri—vou woni£suc- Period plausibility.is not always. 


coed-for a moment) and the 
playful tiroe.De Mille has swtns- 


i iry to oe uoi.*i—vou wvn-nsac- remm. piausjouiur.« rn rnn .. vidmv 

-—- «ed ■ for > TOWI.I) ana the at a premium In -the perform-. _ 

VIDEO playful time.De Milie hasswbic- ances. “Oh Mohses '' breathes JJP® or 

VIOtU ine between intimacy and gran- lovelorn Miss Baxter as-Nefre- , J this 

NIGEL ANDREWS : dee. . " • ; . Uri. in much u,s natms at .as 

_ ' ■ • There sra scenes that, make she might say. “Oh.Harry . quauiy. 

r»*»e understand why . a director J 3 ut Heston and Bryrraer are in - -Four Mr Men' cassettes 
Dire Martin Scoreese reckon*: IK commanding form throughout, (Warner Home-Video) farmsh 
_ nape trius into outer galaxies, Mttle to. hare been fonhis'/Jsv) as prophet aud'Pharaoh, aid two forth the 10-year-old TV adyen- 
auieken She pulse and burgle **** kind-of *enhn. The oarlv of the best siiariers in-tbe bud-.. ruresofsOch cartoonfavounres 
die breath* ’ * «f'slaves sfrMnc across a -nes^Price and Robinson— as Mr SDty Mr Daydream Mr 

CIC have now nut the film’-s s»re»w with pirtley-rones is snarl. a^y as supporting vil -• Jidda rad jgJT 

oiq minutes on cassette. Two pstnnndmg: a *an.®erfiwsky end lams.- Comes TheGrump (build Home 

cassettes to be precise- and ferocious. - viviri d^BonaJS, T h ® Isay again that video viewing Video) yields the - roc> J e ^ 
even thb fait at »•***., nt !*'?«■ *• *2 * S"”' S S’?™"."*.?,.' Sk 


aucuon. W1ICD II juu i c-.au UIC I u« -I .. wu—vv VVU.W - - . TTS^r. f, .iul Viir 

baldpa ltd gnome waxed wonder- «f*n"s on and smued Mon»»t Accept the snack while .still welcome re It,'I ijIua 

struck about antique times and have' * T^I p-’interlv' dreaming of the'-full meal. ;■ cat .Hamlets 

Lho Bible’s eternal truths. soi«"d«mr. . Not hi«t size and Not the least favoured group fantastic in two cassettes irom 

I doubt if De Mille would re-’ r-wcKiws. but'a bn^d 'hTrtntfnlc in .today’s video - market are Longman, 

cognise an eternal truth if he certainty of gesture, dimension children.. Ov^y 400 titles for A merry Chnstmas and a 

fell over one. But that should and colour that puts the movie's, younger and older tote are now .-happy new video year._ 


CIco Laine: a decade of touring 

refreshing to hear John Dank- ’musical vignettes suggested by Sprint (96-0261-1) featuring the 


The different time signatures worth on clarinet and soprano- the works of Charles Dickens. Red Rodney/Ira Sullivan seemed to conclude that more g ae j_ tQ year, then. 


Though I’ve written about jfl + "> - ' a somevvhat artificial look at 

them often enough. I must M ' i ft C* Q - -white man's life in Rhodesia 

begin with a reference to the \jr aM'mMr . enlivened by the tapes made 

two sets of Sunday morning . J- (not originally as part of the 

phone-ins about the futitre of 'play) by Africans.involved in 

broadcasting. There wasmehard a Director of Radio 4 was a bad ideai perhaps; though how that life. Howard Bren ton’s 

to signalled by two 90-minute cur- Is. one to prevent it becoming Thirteenth Night , a Macbcrfi- 
BBC Radio lor the Nineties to re3t ^ 3 ^ 0 { programmes m as frivolous as CB has become? _ lflV Takin 'p - lac « in a 

set the hsteners off. the poln s t be moi-ning, one on the deploy- Inter-active . reaction: why . in u, 

U made that re ^ Jy ment of Cruise -missiles and one should we prevent it? WeU, each 1 J JJS 

listeners were the suggesuon . Police Bill \nd -to his taste.near future, was exciting and 

that Radio 4 would be likely to next year ^. j raay p r e-empt Of the various drama, slots, amusin f at once - 

devote more time to news ana s f£ . r J2 month g on> ^ s han ive got the most pleasure from Radio 4 also gave us Four 

cummr affaire and the pro- bg hwulB2 tbree-hour morning Radio 4’s Monday Plays; which Classic.Comedies in styli |i cast- 
posal, to provide common pro- pnKrammes t b a t switch from commonly regard- pleasure as ing. a good Importance of 

grammes for all the BBC. local t0 subject without only one of ends in view.. The Being Earnest and a better She 

stations in the hours not pause '«roirer-coasters,” as they year began with, an adaptation Stoops to Conquer and two 

devoted to local matters. call them in Broadcasting House of Confessions of 0 Justified others I didn't hear. And there 

For some reason, people for some reason. ■ Sinner by James Hogg, one of have been the classic ferials, 

wmeil to conclude that more .. •• 1' ray- favourite books of Rll time. Including a delightful Emma, 

mpant drama though Back t0 t *^ £ yea £ * A month later we, had. Raymond a repeat of -The Moonstone, 


near future, was exciting and 
amusing at once. 

Radio 4 also gave us Four 


grammes for all the BBC loca subje , :t t0 subject ^out 
stations in the hours not p ause< «roirer-coasters," as they 
devoted to local matters. call them in Broadcasting House 

For some reason, people for some reason. 


jand's most recent star soloists much the same mood, notably well as the guest soloists. The soprano sax and flugel-horn 

famie Talbot (soprano sax) and on the evocative "Silver Ray." wit is no better illustrated than here) Is legendary in the U.S. 

Mark Chandler (trumpet) con- In contrast the jaunty “Son of by the wah-wah trombone of the Trumpeter Rodney and he are 

‘rihute exciting solos here to Sparky" invites reminiscence »*«■» fnnv m«.cci>ii in >,;< an imnr»«iro nair in fmrr of 


RADIO man. someone like Michael instructions .for surviving: a magazine " story. something 

Charlton or Sir Robin Day. Both nuclear- bomb;- »b~d the follow- much needed in our leisure 

B. A. YOUNG programmes contained a phone- j n g week, illustrating the since magazine stories of any 

in element, a feature on which variety' available' in this - slot, quality dis>ipea.rexJ with the 

l expressed my sentiments only came Ostrovsky's Easy Money, magazines. Stephen Fagan's 

a few days ago. When they had . 3 'comedy-about life among the Under, the Hammer, about 
, ‘ „ . a Broadcasting Tomorrow type smart set in 1870 Moscow.'a politics in the: art galleries, 

u might just as well have meant programme on Radio I (much . blend of. Pinero and Dosroev- would be well up among my 

less Start tfie IVeefe or less ^e most stimulating of the lot, sky. Other pieces I remember recommendations for prizes if 


B. A. YOUNG 


an impressive pair in front of 


■?nd the alhum on an exultant, of 1 hat Famed Magic Piano per- demand: “Please Sir. I want a youthful rhythm section of 
.'heering note for which NY'JO haps. For the rest there are Some More." Amazingly the whom pianist Garry Dial is the 
devotees will need no recom- some interesting tempo changes five saxophonists who solo on outstanding talent—three of 
mendation. Others, dithering, on " Triple Tvne" and " Lay “ Dotheboys Hall" are still in five titles on the LP are his. 
should mark well the generous Off" is interestingly con- the forefront of the British jazz The music is neither dated nor 
plnving time of over S3 minutes, strncted. Throushoui. the wrv-k scene 20 years on. avant-garde: simply . five 

Composer / arranger / saxist of all five musician* is exemn- On The Zodiac Variations are classy musicians playing honest, 
John Dankworth has contri- Iarfv but that indexable <Wr some American guest soloists jazz of the day which will not 
buted to the NY’JO repertoire which mak®s an album truly including Lucky Thompson, date. 

and For some time had the numerable i« nhsAnt. Phil Woods. Clark Terry and Just space to mention that 

many-talented NYJO alumnus This represents the 19S3 Znot Sims whose contributions after re-issuing several of Slim 


many-talented NYJO alumnus 
Paul Hart in his small group 
accompanying Cleo Laine. 
Dankworth himself has spent 
much time in the last decade 


or so touring with his wife as Dickens! (Sepia RSR 201(D and 


Iarfv but that inde«name fi-'r some American guest soloists jazz or the day wnicft wiu not 
which mak«*s an album truly including Lucky Thompson, date. 

memorable ic absent. Phil Woods. Clark Terry and Just space to mention that 

This represents the 19S3 Znot Sims whose contributions after re-issuing several of Slim 
Dankworth. Re-issued are were pre-recorded in New York. Gaiilard’s old albums Hep 
reminders of what he wes doing Their presence and that of all Records organised his first re- 
tu-o decades ago wbpn he had a other .soloists was determined cording daTe for over 20 years, 
full-time band. What Ihe solely by the star they were. The result Anytime. Anyplace 
Dickens! (Sepia RSR 2010) and born under. - Certainly there is —Anywhere! tHep 2020)-brings i 


less Start the Week or less most stimulating of the lot. sky. Other pieces I remember recommendations for prizes if 

Baker's Dozen or less Just a incidentally), there was a great -from Monday evenings are Tim ..there, were, any prizes for radio 

Minute. Reaction to the repro- demand for “ community Rose-Price's The Fine Tuning left. Maurice Packham's A 
g ramming of local stations sug- access ” and even for something of- Ivor. Gurney, surveying that .Royal Farour was among 

re gesled to listeners that they called "interactive" broad- composer-poet after,his mind several pieces that made me 

tn Tnorttinn that were all going to hear something cast i n g. I can ' 4 help feeling that was. gone: Dear Countess, a-think of Kipling's semi- 

pr r^iHnP sevora? of Slim «, k n Rudl ° .^day ati day. any thing of this nature on a ' reconstruction by - Elizabeth historical stories for chUdren 

fiLr^i SS ^SI “ a ih” u™ Wel1 ’ n0Qe Qf 11 hss happened national channel would simply Morgan of the RusJtin-Effie that 1 was brought up on. This 

vet. become a. rent-a-mike political Gray-Millais ..triangle; . David was about builders in the reign 

At least .... The arrival of display. On local stations, not Caule's The Zimbabwe Tapes. 1 of Henry IV. 


yet. 

At least 


. . The arrival of 


well as in other musical activi- The Zodiac Variations (Sepia a- contrived aspect to the work • some distinguished players such 
ties and his forays into the ja*z 2011) are two parts of what JD which is hard to accept from a. as tenorist Buddy Tate, pianist 


world have been isolated. So himself c 
the arrival of a Dankworth Mi/lwra-Dn 
quintet album is a real event, the third 
However Gone Hitehin’ (Sepia which h« 
RSR 2012) is nothing to get years ago: 
wildly excited about. It com- pleased t< 


prises eight charming composi- strength of them by posterity. 


himself called a trilogy (A listening viewpoint. For Jay McShann as well as 

Mi/lwra-DoHar Collect inn was instance we have to believe that Britain's Dig by Faiweather on 
the third section) and about Ubren Ronnie r 0 ss depicts the cornet to add lustre to what 

which he commented smne hesitancy said to exist in could have been an ordinary 

years ago: " I think I would he Lihrans in his baritone-sax session. Slim sings most of the 
pleased to he judged on the s n lo. I listened hard but remain time, plays a little guitar and 

strength of them bv posterity." unconvinced. some niano but pervades the 


y**ars ago: " I think I would he 
pleased to he judged on the 


Kandinsky and de Kooning/New York 

The theorist and the ingenue 


unconvinced. some piano but pervades the 0° e Painter was- born in 

All the solos are inevitably record with his jovial presence. Czanst Russia in 1866; the 
concise which can be a plus and Truly a jazz character bat not, ot &er in Rotterdam in 1904. Both 
which is here. But really no in- in my view, a major jazz artist, end up with major retrospectives 


tions (six by JD. the other two 
by vibranhnnist Bill Le Sane) 


Perhaps he does not hold that 
onininn now hut it must be 


which are olayed with ejected stated that hearing them ag 2 in which is here. But really no in 


end up with major retrospectives 
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e'^nertise but with no great fire, after a long interval’makes*one dividurt has time to “star"'in Slim’s array of followers in in Ixewkork museums at the 


The writing is cultured, neat appreciate just how good they these "charts." 


and tidy. 


Britain will disagree and it is en ^ °f 1883. There is tittle eise 


37 and how well they have Of the recent issues from the they who should ensure the LP I that Vasily Kandinsky and 


Because he is heard so rarely stood the test oF passing years, enterprising Elektra/Musician has a healthy wtle. 


In a purely jazz context it is - What ihe Dickens! is a series of label one to really search for is 


F.T. CHRISTMAS CROSSWORD PUZZLE 


KEVIN HENRIQUES ID common. 

I is the point; 


Willem de Kooning" seem to have 
in common. But that perhaps 


W**: 




■ The two artists moved in op¬ 
posite directions, Kandinsky to 
iilumch and back to Russia white 
de Kooning came at an impres¬ 
sionable age to the U.S. Kan- *' 
dinsky a geoeration older, was 
infected with the Russian Revo¬ 
lution. Part of the generous 
Guggenheim exhibit, which has 
more than 300 works from the 
period 1915 to 1933 includes 
paintings by the Russian Con¬ 
structivists. Their attention to 
forms with no anthropomorphic 
aspect . obviously -influenced 
Kandinsky, ' who spent a good 
deal of time making canvases 
that combined a somewhat 
decomposed figure in' one cor¬ 
ner tilting with Shapes on the 
rest of the canvas! Sometimes it - 
is an intricate pattern that can 
be called a path by the time it 
curls its way toward the centre -. “In the Black Squ 

where j half-concealed human 
form looks lost in the expan- . ^ 

sive universe ^ ready to accept the invitation to 



sive universe 

Kandinsky never felt comfort- 


be was drawing cartoon-like 
women,' recognisable for the 
attention paid to their most 
distinctive sexual features. How- 

- - ever little the two styles had in 
common, both extirpated ihe 
legacy of the lovely wartime 
women with-their serene coun¬ 
tenances smoothly integrated in¬ 
to their surroundings. 

De Kooning became an im¬ 
portant figurt in the post-war 
period, especially after Hunting- 
ton Hartford published an open 
letter in 1955 called “ The Pub¬ 
lic be Damned?’* condemning 
abstract artiste and de Kooning 
in particular. In 1965. he had ■ 
his first major retrospective at 
Smith College.' followed by 
shows at Knoedler Galleries on 
two continents. 

1 Abstract works continue along 
with portraits of women Chough 
women, seem increasingly in¬ 
fluenced by abstraction (though 
not the other Way round). The 

- earlier cartoon characters 
emphasising legs, eyes and 
breasts 'have been reduced to 
just breasts. on large canvases 
that might just as easily have 

,,been a seriea on Himalayan 
re by Kandinsky . mountains. 

A small corner of sculpture 
of usefulness that shared, with makes a curious and temporary 


m ■ 




mm 




In the Black Square” by Kandinsky 


return to Germany made by the Constructivism a pedagogical departure for the arttet. A 
Bauhaus, ironically at a time restraint meant to be useful by eouple of dozer figures large and 


able with Ibe Constructivists • oauaa ‘**' iromcauy aj a restraint meant to oe userui oy «iui«e 01 aozer ngures large ana 

iu spite of his effort to partici- Construcrtvism was having elevating decoration To a higher small half emerge from their 


in spite of his effort to partici¬ 
pate in the revolutionary move¬ 
ments as parr of the Peoples 
Commissariat of Englighten- 
raent and his founding of the 
Institute of Artistic Culture in 


an influence tiiere. - ... 

. Kandinsky threw himself -In- par from being an artist rtie influence no doubr of 
♦« hvs own theories and experi- intending to teach the world, de from . New York City to 

merits that; encompassed, colour Kooning arrived in America as T he hish-fashioned beachfront of 
as well as geometric forms. His the ingenue, a 1926 immigrant Loog Island - - 


level of taste. 


elongated bronze flotsam forms. 


Apart from 1 across, which spans both grids, each clue is really 27 Rattle, for instance, for one . 
-two clues side by side but not overlapping. Solvers must discover one should pocket the litter 
which grid is fo receive the answers. Eitlo.T side can come first. 28 Lowest point of Gehenna, d 


A price of £2.5 iriil be given to the senders of ihe first /ire . ... , . « , „_ t 

correct solutions opened. Solutions must be rcco-ircd hg Thursday 29- Creeper in knots possibly—snakestone?; low type, by the 

_ . r . ... . ... . . •: lir^v t r\ tifigl -with f Ifl -A. • (LQl 


28 Lowest point of Gehenna, dire place, 
in it? (5:5) ■ ■ 


I I I I I L—L-M Moscow in 1920. When the Con- Tnot ! e n 8 c,r ° ui ‘ work, which fails who had been a stowaway in a Recent abstract work show a 

sirucHvists took over the insri- t0 include the' odd free form ship’s hold.' Established in a domesticated de Kooning; with 

in roach-cah- din ton and Kandinskv was dfs- regular shapes reflects .studio in New Yaric rhe follow- of liflbt colour neatly 

meoaefreab, din too terrible but miased ag u T0 ^ lc 7 ,^ the definite ideas he instilled in mg year, he participated to the encapsuled by borders that fol- 

Llre “nlaee. •• Greek King " o-i nn find illocical" by. the influential h [s .students, the doimnant tri- KPA Federal Art'Project dur- tow a pleasing but restrained 


'January 5. marked Christmas Crossword., In the toji left hand 

corner of the envelope, and addressed (0 the Financial Timer,. -1 - noiuu ...— 

Cannon Street. London. EC-iP 4BY. Winners and solution will be um Solution to Position No 495 

• given on Saturday January 7. 2 Compartment without drawers? In tea-bars, oddly, one can ' 1 B-B«i? R-BS' wins'since if 

be found (3-6 : 9) 2 RxP, R-B 8 mate. After 2 RxB, 

Nome .. 3 Clumsy churl to pitch to one side; Bones, sailor, is capsizing RxR Black soon won on 

material in Kaplan-Karpov 

Address ....... 4 Navy board ordering mjj trial after short notice—indolent Madrid 1S73. ’ 

midshipman departing (9:4^5) ioc 

. 5 Chest does not open at first attempt—oriental talc put over bo * ut,on {0 R™hl«n No. 498 

. it creates striking effect (5:5). ' Put the WK on White’s KB3. 

' imAss 6 Great lake could be over-riser—fish sold among chaos (9:3-6)' BK on Black KR 8 . then I KxQ 

.ACROSS 7 Theatre-in-the-round? Violin-maker has morning at one (5:5) mates.- 

1 Present decorative condition, moreover, of the institution of 8 Like disease that is localised—given attention at hospital and ——— -:— : — : - 

December 25th? (3, 3. 4, 4, 5. 3. 6 ) feasted (7:7) • ■ ; - 

10 Also-ran in close-run thing—Pitman on his face? (5:5) 9 Gear-shifts for woman who has run off irregularly with cnnrnnv im prrnv 

11 Get protection from Peter Ward, not M. Ellis—that could" be sweetheart (S: 6 ) ■ . ■ du^uhujx ixj fUZZiJS 

a heavy burden (9:8) 15..Handy calculator (slip-principle) for desk of. French or Irish No. 5.301 . 

12 Not staying long on field, I take game against all the rules coterie, perhaps" (54:9) • 

(7:7) ^ 17 Dear motor breaks- down—I slow down—fight with driver— 

13 Anguish of fellows engulfed by civil wrong—far from ideal such waste!. (9:54) 

way of looking at things (7:7) 18 Wearing no dress, sort of Scandinavian—an icicled sort of 

14 Booked burglar, Bill Morris for example, cruelly caned (5:5) Scandinavian (9:9) 

16 Light-o'-love to Edward Short satirically attacked in masonic 19 Carefully draws big work (with -standard raised outside)— 


way, to deal with (104 : (J4I) 


critic Nikolai Punto he was an ? le representing aggression, togthe Depression until he was pattern across the canvas. As 

—- — _ the square calm and the circle thrown'.out for- not being an -though a mighty torrent has 

depth. Neither were his expert- American citizen.. During the been channelled, the work is 
otf«« s/rrim/vvc ments with colour the dabbing war he painted a stunning series probably a good reflection of 

0 f a few shades on the canvas, of portraits. "Most of them were The. times, where □ recognisable 
Solution to Position No..495 but rather definite shapes in of' women'.who are exactly but trademark obscures self-imita- 
I B-B4? R-BS!. wins since if prinury .colours • that .already sparinglytirawc over the per- tion to establish originality. 

“ ^ P ’ 5* B 8 mate. After 2 RxB, showed the. influence of. Con- meaidng .dolour of the:.canvas. Clark Poling who curated the 
RxR Black soon won on stinctivism on the Bauhaus when usually some detectable shade of Ktndlnsky show and Paid Cum- 
S a ?^ al io4 n Kap^n-Karpov, Kandinsl<y arrived in Weimar ptok. purple or orange. mings and Jorn Mcrkert. who 


Kaplan-Karpov, Kandinsky arrived in Weimar ptok. purple or orange. minus and Jorn Mcrkert, who 

in I92t.- . "After the war de Kooning led" did.the de Kooning exhibit, fol- 

!em No. 495 If he was less .austere- than the - emerging abstract move- -low: the exacting demands of 

n White’s KB 3 ***?. be needed the^in- ment, that would make a nnm- homage cum retrospective, with 


feasted (7:7) • ' • ^ ■ 

9 Gear-shifts for woman who has run off irregularly with 
sweetheart (fi: 6 )- 

15.Handy calculator (slip-principle) for desk of. French or Irish 

coterie, perhaps" (54:9) 

17 Dear motor breaks- down—I slow down—fight with driver- 
such waste!. (9:54) 

-IS Wearing no dress, sort of Scandinavian—an icicled sort of 
Scandinavian (9:9) 


SOLUTION TO PUZZLE 
No. 5,301 


circles one cannot drop off (9:9) 


Irish landscape that could end up in fireplace (7:4-3) 


19 Tory drape unfurled—depicted as the German identical type, 21 Tedious speech about .saintly being-topless could be send-up 


arm In pocket (9:9) 


about topless waiters ( 6 : 6 ) 


20 In the country of Peru, rallying, dense variety is there of 23 I remove bristles from some grass'(there is some lawn erosion) 


necessity (5:5) 


—difficulty at Wimbledon for some nine players. . . , (5:5) 


22 Revenue paid to Pope from a St Anne order—situation 24 . . . the group now one short—fearful row between best 
initially begun once as vespers for the dead (7:7) or middling players (5:5) 

25 Buttons on worker in colourful display, the clothes coming 26 Race-girl, sixth in decathlon, is one beyond hope of recovery. 


from E. Antrim (7:7) 


Left-right! (5:5) 


3 D ?! E 9 3 5 H 
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03D3Cacg QEHEH 

a a 0 3 q a □ 
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W’ell 35 steuclured nntf pure.they wanted paintings to move, culariy emphasised for Kandin- 
By i933 the end of the period compsa«d to. Mark'Rothko and ' Sky. - .with photos of the 
in- the present exhibit Kandin- Barrietr.Neiyman who rimed at Bauhaus group.and other pro¬ 
sky had designed the set for controlling the’- canvas ■by. ro- jects that formed .the milieu in 
Oskar ScbJemmeris theatrical .duction. - - . .. • which he worksd.- 

product of Mussorgsky's Pictures' Hie value- o( such .a iavislr J'or de Kooning, the exhaus- 

at an Exhibition and painted the retrospective, which includes 250 tive . ’ retrospective projects 
wall of the Bauhaus music room of de Koonings printings, sculp-'. 'sameness even in two genres 
to show the practical side of a tures apd .drawings and: will being ; worked ' simultaneously 
career that had looked for travel to the Akadttnie der while Kandinsky seems anxious 
essences in form and colour ouT Kunste in Berlin and the Pompi- for challenges sk?{ hurdles to 
of which rules could be made for dou Centre In Paris ,-^fter- it provide more^roles' to which his 
artists to abide-by Kandinsky closes in-New York in February, '. work: mosP conform. The two 
had designed -random-pattern' is In showing the sheer facility *&rtf4£ off in different 

teacups and saucers as early as de Kooning had in pursuing filrdeftbnS' and for eij their 

1921 in Russia, hut the Bauhaus more than one style, sometimes oririnality, seem very much 

years,-during which the artist at-the same time. Whitejrj*fc reflections of the places in 

was master ot the Wall-Painting dabbing sort of PollocksafcsrraB- «bich they ended up. 

shop, sliowed for a peculiar kind-tion characterised Ms'paorirhg. • . FRANK LTPSIUS 
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BY JANET MARSH 

CHRISTMAS IS not "what it 
. was; but then, perhaps it never 
has.teen:' i • 

One of the mare attractive 
aspects' * of 'the commercial 
Christmas was the* Christmas 
' numbers of-popular' magazines. 
Time was when every publica- 

- lion, from Meccano Mag azme to 

■ Poultry World,-would burgeon 
• with holly leaves, while the 
vRadio .Times Christmas covers 

were, quite literally, works of 
art The Christmas numbers 
were designed to. step up sales 
at a time when readers, might 
otherwise he distracted' by.sea¬ 
sonal entertainments. ' Their 
decline is a.sign of. our recent 
tunes,, and of the hopelessness' 

- of trying to. compete with the 
long days of pre-packaged fes¬ 
tivity- offered by television. 

Not that Christmas numbers 

■ have entirely disappeared even 
now. It Vs cheering, for example, 
to see the Illastrated London 
Netrs still persisting, with 
articles ' oh - “Christmas in 

! London," “Winter Landscapes" 

- and ‘The Real Dick Whitting- 
ton,” and a cover with holly 

, .wreath, Christinas tree and .a 
wide-eyed child in pyjamas 
. hugging a teddy bear. 

’ like so manyi innovations in 
19th century publishing, the 
; Christmas number was invented 

- by the Illustrated London News, 
which started - publication in 
1842. it thus coincided with : 

-.tile years which saw the fatari- • 
cation, thanks largely to Charles 
Dickens and Prince Albert, -of, 

■ the “traditional’ 3 English Christ¬ 
mas. The first - separate Chrisl- 

. mas number did not apear. till 
. the end of the decade., but even 
. at its first Christmas the Illus¬ 
trated London News stressed 
seasonal features—pictures of 
the pantomimes and the words 
and music of a new song called 
“Jolly, Holly Christmas." 

The following year the book 
reviewer was . ecstatic about a 
new publication' of “surpassing 
beauty ... with its spiritual 
yet surpassing- truths—its im¬ 
pressive eloquence; its tav 
feigned lightness of heart-—its 
' playful, and sparkling -humour, 
its- undercurrents of ihought— 
its gems of world .knowledge, its 
gentle spirit of humanity—all : 




. which light up every page, and, 
of a truth, put us in good 
humour with ourselves, with 
each other, with the.season, and 
with the . author," The book was, 
of course, ,4 - Christmas Carol 
After that, Christmas never 
looked back. 

The first true Christmas Sup¬ 
plement to the Illustrated Lon¬ 
don News appeared in 1348 and 
set the tone .for .the next cen¬ 
tury. A leading article on 
"Christmas . Morality’; noted 
complacently that "The palace 
and the. hall rejoice and the 
workhouse shares the universal 
feasting of the occasion.” There 
were all the articles that were 
.to remain the stock-in-trade of 
Christmas numbers: on Carols, 
Plum Pudding, Presents, Christ¬ 
mas Streets and Christmas 
Treats, Charity to the Deserving 
Poor. ■ 

A charming whole-page illus¬ 
tration showed the Royal 
Family at Windsor Castle, stand¬ 
ing around the Christmas Tree 
—a novelty introduced from 
Germany.by. the Prince Consort. 

■ The tree employed for this 
festive purpose is a young fir 
about eight feet high .... On 
each tier..-or branch, are 
arranged a dozen wax tapers. 
Pendant from the branches are 
elegant trays, baskets, bembon- 
ni&res and other receptacles for 
sweetmeats, of the most varied 
■and expensive kind; and of all 
forms, colours and degrees of 
beauty. Fancy cakes, gilt ginger¬ 
bread and eggs filled with sweet¬ 
meats. are also suspended by 
variously coloured ribbons from 
the. branches. The tree, which 
stands upon a table covered 
with white damask, is supported 
at the root by piles of sweets 
of a larger kind, and by toys 
and dolls of all descriptions, 
suited to the youthful fancy, 
and to the several ages of the 
interesting scions of Royalty for 
whose gratification they are dis¬ 
played. The name of each recipi¬ 
ent is affixed to the doll, bonbon 
or other present intended for 
it, so that no difference of 
opinion ... may arise to disturb 
the enuanimity of the illustrious 
twenties." 

Subsequent Christmas num¬ 
bers would comment on another 
new but growing custom, that of 



A Christmas carol: a drawing by ■Phiz 


exchanging pictorial greetings 
cards. 

The timing of this first Christ¬ 
mas Supplement was significant. 
No doubt the public wanted the 
reassurance of Christmas com¬ 
fort and charity in a year which 
had witnessed revolution in 
Europe and Chartist agitation 
at home. The comic pages made 
light of the troubles of the day; 
and there is an odd familiarity 
about a jocular “Charter for 
Schoolboys *' which concludes: 

“ Sixth, a Red Republic in the 
Schoolroom, with leave to erect 
barricades with forms, stools, 
desks and the fender, whenever 
oppression may call for such 
demonstrations." 

Still in the forefront of pub¬ 
lishing. in 1S5S the Illustrated 
London Neurs Christmas Supple¬ 
ment bloomed in full colour, 
with fine Leighton prints of the 
Herald Angels, the Boar’s Head. 
Christmas Wails and a self- 
satisfied bourgeois family 
returning from morning Church 
to their Christmas Turkey. 
After this, colour was obliga¬ 
tory: a Christmas number with¬ 


out at least a touch of red and 
green for the holly could hardly 
merit the name. 

The style and tone of the 
Christmas numbers did not 
greatly change over the next 
century. The 1880s, it is true, 
had a gloomier outlook and the 
Christmas numbers tended to 
temper the jollity with horrific 
story-pictures bearing titles like 
'* Lost in the Snow!” The 20th 
century fan magazines, too. 
introduced their own style, with 
features about how the stars 
would spend Christmas Day 
(generally in boring domestic 
quiet, it seemed.) and flights of 
scatty rapture, like Radio Pic¬ 
torial in 1937: “The Season of 
Parties is here, bringing with it 
a Golden Train of Dances and 
Dreams, New Faces, New 
Frocks. Excitement, Oppor¬ 
tunity and Romance." If that's 
how Christmas was. things are 
certainly not what they were. 

As Miss Jekyll. the great gar¬ 
dener, once said: Forgive us 
our Christmases as we forgive 
them who Christmas against 
us.“ 


The year of so many highlights 


WHAT A year it has been. 'New 
models have poured from the! 
factories of Europe arid Japan- 
in a never ending- .stream. UK 
registrations have, scaled . new 
heights. 

Discounting, has again made*, a 
nonsense of list prices, reduced 
-the attractions ' of._ personal 
-importation -from! "mainland 

• Europe and knocked the value, 
of used -. cars.' And .British 

- Levi and came up. with .a: car as 
.competitive in the middle-size 
^ class as the Metro was lower 
.down* 

; There have ' -heen so many 
htghi'ghis of my motoring year 
that Z find it difficult to itemise 
' them. But" tb-. look at, high 
performance cars^first thethree 
that impressed;me_ most were 
‘ aH German. -- 

* ' The Audi 200'Turbo (due to 
make a . delayed appearance 
here any: day now) cruised on 
the autobahn, : at 120 roph, 
•exceeded 140 rapft easily and. 
•has a 30 mpg'potential for those 

- of feather-foot and iron control. 

The BMW AJpina B9 — a 
modified " 7-Series engine 
•dropped into a- 5-Series body 
shell — was so-fast, roomy'and 
-tractable that it really made, a 
; cramped, overpriced super car 
: Bcem absurd; ' > 

And the Porsche 911' cabriolet 
'was superb. Ill never forget the 
’heatwave week. I spent with one, 
-hood permanently down. 

■' At the other-extreme, there 
was a constant succession of 
■small, modestly priced family 
•cars, starting with the Fiat Uno 
■and Peugeot 205. One or other 
•of these - hatchbacks seems 
likely to be - chosen Car of the 
Year — I will have the results 
'-next Week. 

. They provide the comfort, 
:space .and performance' for 
which one bad to buy larger, 
dearer cars a year or two ago. 


■THE. ARRIVAL of a number of 
reasonably ! priced reprints of 
-books by Gertrude. Jekyll and 
Margery Fisb suggest that the 
-time re ripe for a re-appraisal. 
of the' influences of these two 
remarkable ladies on English 
gardening. .. . 

The title*/! have received^ 
during these past few months 
are Wood'and Garden (Paper- 
mac £6.95 V Gertrude Jekyil’s 
first book published in. .1899 
when she was 56, We Made a 
Garden, Margery : Fish’s. ■ first 
book published'in 1956 when 
she was 53'and Gardening In 
The Shade, also by Mrs Fish 
and published in 1964 (both 
Faber'Paperback £3.50),'Roses 
for English - Gardens by Miss 
Jekyii : and Edward . Mawtey, 
first published .in 1901, “d 
Colour Schemes for the Flower 
Garden tyjr' Miss - Jekyll (both 
Penguin Books £7.95), and 
for Small •Country 
Qmes by Miss Jekyll and 
•renw-Wfeaycr first published m 
1911 (Papersiac £7*95). > 

women, Miss 
Jekyll is by ftwfte-jiwre famous 
/hot i vranid not-ta oertwo-that 
her presenr;jnfluenu^ an. 
making Hi. as great as- Rt 
Mr*.Fbh».. : .,-/na 

One of-the difficulties is that 
Mbs JekyU is so often depicted 
in an -entirely false light. She 
ifrcredited with being a devotee 
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Uno; Js-more aerodynamic, the 
205: prettier. • 

Another outstanding small 
carr-'tb come my way was the 
.Nissan Datsun' Micra. It .is not 
quite so good A space package 
as -the Metro, but the engine 
is a little jewel and the &epeed 
gearbox a delight 

The Japanese are showing 
everyone the way to make live- 
speeders work in small, cheap 
cars but they have something 
tb learn about rear suspensions, 
for . which Europe’s- manu¬ 
facturers are doubtless thank¬ 
ful. 

Perhaps continuously variable 
transmission will bust the man¬ 
ual gearbox altogether, in small 
to medium.cars at any rate, in 
a'few years time. The Fiat 
Unomatic.- CVG equipped, had 
manual gearbox '.economy and 
liveliness, an automatic’s ease 
of driving in town. Production 
starts soon. 

The tall, thin estate car 
arrived from Japan during the 
■year. The Nissan Datsun Prairie 
impressed me as much as any 
carl have driven' in 1983 for its 
sheer commonsense. It has a 
small car’s engine, overall 
dimensions and economy, a. very 
large estate car's carrying 
capacity. 

The passenger doors slide, the 
load floor is low enough for 
ageing dogs to step on to, the 
roof high enough (and the steer¬ 
ing wheel small enough) to let 
the tallest drivers sit. comfort¬ 
ably, Others like the Prairie in 
philosophy are the Toyota Space 
Cruiser and Tercel 4x4 Estate, 


the soon-to-arrive Honda Civic 
Shuttle and Mitsubishi Space- 
wagon. 

Let us not forget the idea of 
a maximum capacity car of un¬ 
orthodox layout was not 
Japanese. We have the VW 
Microbus; Fiat used to have the 
tiny but roomy Multiple. But in 
1983. the Japanese have made 
the running in this sector. 

Boots came back this year. If 
the Ford Orion. Fiat Regata and 
Lancia Prisma have anything in 
common, it is the impression 
they give of being half a class 
up from the hatchbacks out of 
which they were developed. 

Volvo put a boot on the 340,' 
too, and early next year a 
booted Maestro and a new VW 
Jetta will appear. In all but the 
smallest class of cars, most 
buyers now want boots, not tail¬ 
gates, especially if the back seat 
can be folded down to take long 
things in emergency. 

For advanced technology, the 
Citroen BX, chosen last week as 
Top Car 1983 by the Guild of 
Motoring Writers in Britain— 
has no real rival. The all¬ 
independent, self-levelling sus¬ 
pension and brakes are linked 
to a high pressure hydraulic 
system found in just one other 
car — the Rolls-Royce, which 
pays royalties to Citroen. 

I would like to see power 
assisted steering offered on the 
BX. In fact, it improves almost 
any car that is much used in 
traffic. I loved the Renault 5TX 
with its power steering; what a 
pity this model isn’t available 
as an automatic. 

At the other extreme from 
the high technology Citroen BX 
came the Lada Riva, a 
desperately outdated machine 
with little to commend it except 
its price. 

It has been a good year for 
diesel cars, which are no longer 


CHRISTMAS greetings and a 
peaceful New Year to all my 
readers. My offering today con¬ 
sists of two hands from rubber 
bridge, which we might file 
under the heading Too Quick on 
the Dratr. The first'was dealt 
by West with North-South 
vulnerable: 

N- 

♦ K75 

f?Q92 

OJ9732 

+ Q5 

' W E 

4b A J 1062 *84 3 

064 0873 

010 OKQ8 

4K8632 410974 

S 

♦ Q 9 

OAKJ105 

C-A654 

4 A J 


to the diamond Knave, discard 
our losing Knave of clubs on 
the nine, and claim the contract, 
conceding a spade. We lose just 
two diamonds and a spade, it 
is really a simple hand, an 
avoidance play, designed to keep 
East from -obtaining the lead 
before we are ready to cope 
with it 

South dealt the second hand 
at game all: 

N 

4R82 

03 

C-K54 
4AKS765 
W E 


Where the punters go for 
Christmas: Dominic Wigan repori 

A Kempton lad 


W 

* Q 6 * J 1095 4 

AQ J75 K 10 6 

v 10973 v 2 

4QJ 410943 

S 

4A73 . . . 

09842 

O AQ J 80 

42 

South bid one diamond. West 
said one heart. North said two 
clubs, and after a pass from 
East South had to rebid two 
diamonds. North now jumped 
to five diamonds, and this con¬ 
cluded the auction. 

West led the club Queen, 
South won with dummy's King, 
returned the five, and ruffed in 

hand. He proceeded to draw 
trumps, slightly upset to find 
West with four. He was even 
more upset when he crossed to 
the spade King and cashed the 
Ace of clubs to find East with 
the guarded ten. All control was 
lost, and the contract went two 
down. 

No merits for South—he 
could have done much better. 
As the percentage break in clubs 
is 4-2, he should allow West's 
opening lead to hold. This cor¬ 
rects the timing , retains control, 
and destroys the defence. 
There is nothing West can do. 
If be continues with the club 
Knave, South ruffs, draws the 
trumps, crosses to the spade 
King, and runs the club winners. 
A diamond return is won with 
dummy's King, a club is ruffed, 
and the same position is 
reached. 

Incidentally, I do not think 
much of West’s lead—why help 
to set up dummy's suit? The 
other black Queen would have 
given the declarer a headache. 

QR-B1; 31 B-N7, N-Q2; 32 

R(B5)xP. Resigns. 

Dominic Lawson writes: The 
Korchnoi-Kasparov match had 
been planned for Pasadena, 
California, and the Smyslov- 
Ribli match for Abu Dhabi— 
both in August. The USSR 
Chess Federation boycotted 
both for reasons which remain 
obscure. So in the first week 
of August Florendo Campo- 
manes, President of FIDE, the 
international chess body, de¬ 
clared Korchnoi and Ribli 
winners by default. 

So how is it that Kasparov 
and Smyslov are to fight for the 
right to take on Karpov, the 
world champion? 

In October a deal was done 
between the President of the 
Soviet Chess Federation and 
Campomanes. This involved the 
federation in promises to pay 
out about $ 180,000 in repara¬ 
tions. 

About S1QO.QOO of this would 
go to FIDE to pay its costs in 
the lengthy dispute with the 
USSR over matches. Around 
$50,000 has been pledged to the 
U.S. Chess Federation, which 
had threatened to block any 
rematch unless the organisers 
of the aborted Pasadena match 
were compensated. 

The remainder is earmarked 
for Korchnoi, in return for his 
agreement to play a match 
which he had already won by- 
default The irony of the USSR 
paying out large sums of 
Western currency to a man 
they had boycotted in tourna¬ 
ments since his 1976 defection 
is acute. 

Dominic Lawson. an FT 
journalist . iras on the organis¬ 
ing committee of the Acron 
Computer world chess cham¬ 
pionship. He is co-author of 
“Kafiparor-Korchnoi: the Lon¬ 
don Contest,” published this 
week by B. T. Bats ford. 

POSITION No. 496 
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After three passes South bid 
one heart. West came in with 
one spade. North raised to two 
hearts, and South said four 
hearts. 

When West led the ten of 
diamonds. South automatically 
covered with the Knave on the 
table. East produced the Queen, 
and the Ace worn Drawing the 
trumps in three ■ rounds, the 
declarer played a diamond to 
the nine. East won with the 
King, and returned for four of 
clubs. South finessed the Knave 
—it was his only chance—but 
West won, and the contract was 
doomed. 

Let us replay the hand to¬ 
gether. When we see the Knave 
and nine of diamonds on the 
table, it is very tempting to 
cover West's ten with the 
Knave, but this temptation must 
be resisted. 0 and we allow the 
opening lead to hold. 

West switches to a trump (his 
best return) and we draw three 
rounds. Now we cash our 
diamond Ace and continue with 
the five. The duck at trick one 
has gained a vital tempo, for 
now the diamond suit is estab¬ 
lished. When East returns a 
club, we win with the Ace, cross 
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LEONARD BARDEN 


Influential ladies 


GARDENING 


ARTHUR HELLYER 


of cottage gardens and of draw¬ 
ing many of her ideas from 
them. She certainly liked the 
gardens of the Surrey cottages 
around her home , at Munstead 
Wood, near Brand ey, and she 
had a sharp eye for good plants 
in them and an attentive ear 
for cultural hints, picked up 
fro m the cottagers. 

But in terms of artistic per¬ 
ception she saw herself as far 
removed from such lowly people 
and the scale of most of the 
gardens on which die advised 
and of her own garden was 
vastly greater than that of any 
cottage. . 

In Colour Schemes she be¬ 
moans the fact that her garden 
only contained 10 acres of wood¬ 
land which needed well con¬ 
sidered-treatment to make it 
4 §pe«r,larger. And this was just 
-ttarreoter part of the garden. 

Sho- iflso made borders for 
particular seasons and-colour 


' schemes being firmly convinced 
that three months was the 
longest period that any border 
could be kept “fully dressed." 

Long before Miss Jekyll 
turned to garden writing she had 
been an enthusiastic painter and 
interior decorator. She had 
very firm views about colour 
and colour associations and 
was contemptuous of those who 
talked about these matters 
without satisfactory education. 
It was all far removed from 
the cottagers and their simple 
tastes and limited resources. 

It is also widely supposed 
that Miss Jekyll disliked 
bedding plants of sub-tropical 
origin. Again it is untrue. She 
made free use of dahlias, 
gladioli, geraniums, yellow 
calceolarias and blue lobelia. 

She was fussy about reds and 
could not bear the magenta of 
geranium Henry Jacoby but 
found the pure scarlet Paul 
Crampel quite satisfactory. She 
grew cannas. African marigolds 
and many annuals. 

Yet another misapprehension 
is tftrat Miss Jekyll was in 
favour of inform atity of 
design. In fact she considered 
a firm structure essential for 


quite such a novelty in Britain 
as they were, but deserve to be 
far more popular. Among the 
best ones I have driven tfils 
year were the Peugeot 305 and 
205 (with the same basic engine 
and five-speed gearboxl and 
Ford Sierra, also with a 
Peugeot-made engine, though of 
2.3 litres capacity. 

Two outstanding diesels I 
drove in Europe this year are 
not available here — the Flat 
Uno D and. the BMW 524 TD. 
Unlike Renault. Peugeot and 
Volkswagen, Fiat has held back 
from introducing diesels to 
Britain but the Mercedes 190 
and Citroen BX diesels will be 
coming next year. 

At the beginning of 1983 
diesel fuel was often dearer 
than 4-star petrol, in spite of 
the 12p per gallon lower duty 
rate. Now it is normally 12p 
to 15p per gallon cheaper than 
4-slar, sometimes as much as 
25p cheaper. 

I cannot see myself buying a 
petrol-engined car again. My 
Peugeot 305GLD, just sold, gave 
me 45-50 mpg over three years 
of impeccable service. 

It has been the year, too. 
when four-wheel drive made a 
significant impact. Again, it is 
the Japanese who have stolen 
most of the thunder, with light 
" on demand ” recreational 
four-wheel drives like the 
Subaru and Tercel estates. Land 
Rover/Range Rover alternatives 
such as the Colt Shogun. Nissan 
Patrol and Toyota Land-Cruiser. 

Fiat's 4x4 Panda will be the 
cheapest ail-wheel drive utility 
when it arrives before next 
spring. Audi’s Quattro coupe 
and saloon are in a class of 
their own at the moment for 
permanent four-wheel drive per¬ 
formance and safety — but not 
for much longer. 


good garden making and 
Gardens for Small Country 
Houses is full of plans and pic¬ 
tures chisfly remarkable for 
their symmetry. 

She went to enormous pains 
to get things right according to 
her own firmly held beliefs. 
One does not need to share her 
preference to appreciate the 
good sense of the general idea 
which does not seem to have 
been touched on by any 
previous writer. 

Though Miss Jekyll started to 
write quite late in life, she had 
been gardening for many years. 
Margery Fish came to it from 
a career in Fleet Street (she 
was married to Walter Rsh who 
in the 1930s edited the Daily 
Mail) a complete novice. 

But she learned rapidly, by 
mistakes as well as successes, 
and We made a Garden gives 
a full - and -often amusing 
account of the early years. 

She really did make a cottage 
garden, if a rather large one 
about two acres in extent 

Margery scoured gardens far 
and wide in search of plants 
that would suit her garden. It 
grew little by little and still 
remains rather higgledy- 
piggledy in a way that Miss 
Jekyll would never have 
endured but it is a very love¬ 
able garden 


GARY KASPAROV" continued 
to gain confidence and authority 
right till the end of last week’s 
Acorn Computer world semi¬ 
final in London and ran out an 
easy 7—4 winner over Viktor 
Korchnoi after being 2—3 down 
earlier Korchnoi was robbed of 
his passport on Tower Bridge 
when out for a late night walk 
before the final game, while In 
the tenth game the 52-year-old 
Russian, exile missed a chance 
when he got into time trouble. 
But the essential fact was that 
once Kasparov recovered from 
his poor start to the match he 
looked a winner and Korchnoi 
a loser. 

Kasparov now meets Vassily 
Smyslov in the final. Smyslov, 
aged 62, who won and lost the 
world title before Kasparov was 
bom. defeated the disappoint¬ 
ing Zoltan Ribli of Hungary by 
64—*4 without ever being 
under real pressure. The 
remarkable aspect of Smyslov’s 
achievement for spectator at 
the Great Eastern Hotel was 
how well he physically 
weathered the series. Older 
players expect to lose concen¬ 
tration and tire in the fifth 
hour, of play, but it was always 
Ribli, the 32-year-old, who 
looked nervous and careworn 

Assuming Kaspaxovfaow beats 
Smyslov, who will win when 
he plays Anatoly Karpov for 
the world title? Kasparov 
showed match weakness against 
Korchnoi and. in spite of his 
emphatic victory margin."was 
less convincing than in his great 
tournament victories. He is a 
fast learner but my overall im¬ 
pression is that at present Kar¬ 
pov would narrowly defeat him. 
There is still almost a year to 
the match- so Kasparov's credi¬ 
bility may yet grow further. 

WHITE: G..Kasparov. 

BLACK: V. Korchnoi. 

QP Benoni Defence (11th match 
game). 

1 P-Q4. N-KB3: 2 P-QB4, 
P-K3; 3 P-KN3, P-B4; 4 P-Q5, 
PxP: 5 PXP, P-QN4; 6 B-N2, 
P-Q3; 7 P-QN4I 

Black’s fifth move tried to 
gain space but this is an ener¬ 
getic counter. If 7 . . . PxP; 8 
Q-NS, P-QR4; 9 P-QR3, PxP; 

10 QxP eta, B-Q2; 11 Q-U7 re¬ 
gains the pawn and leaves 
Black’s QRP isolated and weak. 

7 . . . N-R3 : 8 PxP, NxBP: 
9 N-KB3, P-N3; 10 0-0, B-KN2 ; 

11 N-Q4! 

Kasparov has the ability to 
spot the essentials of a position 
and make them priorities in his 
game plan. Here he moves with 
rapid economy to establish his 
knight at the dominant QB6 
square and then to pressurise 
Korchnoi’s weakened queen’s 
side. 

11... (W; 12 N-QB3; P-QR3; 
13 N-B6, Q-B2; 16 B-K3; B-N2; 
15 B-Q4. KR-K1; 16 P-QR4: 
PxP; 17 BxN(B5), PxB; 18 
QxP. N-Q2; 19 Q-N3. 

Threatens 20 KR-NL Black’s 
reply finally ousts the knight 
but concedes a winning passed 
pawn. 

19 .. . QBxN; 20 PxB, N-N3; 
21 QR-Nl, QR-N1; 22 Q-R3. 
P-B5; 23 KR-Bl; BxN; 24 
QxB, RxP; 25 Q4JfP-QR4; 26 
R-N5, P-R5 ; 27 B-B3! 

Korchnoi, down to two 
minutes for 14 moves, hoped for 
27 KR-Nl, P-R6 though even 
this loses to 2S RxN, RxR; 29 
RxR. P-R7: 30 R-R6. Kasparov 
instead stops all chance of a 
tactical slip-up. 

27 , . , R(K7)*KI; 28 Q-B5, 
Q-K2; 29 P-B7! QxQ; 30 RxQ, 


■iasBOBs 

pMBHBBBH 

in loainw 


WHITE (7 meal 

The .Christmas position is a 
chance to play like world cham¬ 
pion Karpov whose opponent as 
White in this diagram went 1 
B-B4. Karpov's reply forced 
White’s early resignation. How 
did the game end? 

PROBLEM No. 495 
BlACKdmaal 




PKm 

B&BUBMfli* 

■BUBUBJiB 

iBBBBBHtfl 


WH1TE(2 bko) 

A Christmas chess puzzle 
where the two kings have been 
knocked off the board. The 
problem is to replace them on 
squares where White (to play) 
can then checkmate in one 
move. The solution may well 
be -within the compass of 
novices with a pudding or 
mince pie handicap. Seasonal 
greetings to all chessplaying 
readers. 

Solutions Page 10 


AFTER THE turkey, the young, 
and old, man’s fancy often turns 
to horses. The holiday period 
has always appealed to the 
racegoer hell-bent on either 
ditching the family or at least 
thinning them out and this 
year's festival again provides 
plenty of opportunities. 

Boxing Day sees eight race 
meetings scheduled up and 
down the country and that 
day's fare is immediately fol¬ 
lowed by another busy spell 
culminating in January 2’s glut 
of fixtures. 

Traditionally the high spot 
for the most jaded of appetites 
is Kempton’s Boxing Day card, 
which invariably sees a huge 
crowd pouring through the 


the Cheltenham Gold Cup 
the strength of last mon*. 
victory over Fifty Dollars Mr 

There. Wayward Lad. w 
h3d pipped Fred V.'intc 
chaser in last year’s Ki 
George VI Chase, again p 
vailed, but by ouiy inches 
stead of the I wo lengths whi 
had separated them 11 man: 
earlier. 

Jumping proved the key 
the Huntingdon result. St 
on four fences from home 
Robert Earashnw, Wayward L 
proved far quicker at 1 
fences than Fifty Dollars M«. 
and thot factor always look 
like giving him the cdqe de^p 
the persistence of his souths 
rival. 


P'W 







1979 —a bad day for Night Nurse 


turnstiles to see the country's 
tops chasers in action. Their 
pre-Cheltenham confrontation 
in the Sunbury course's King 
George VI Chase invariably 
produces the required drama 
and, more often than not, some 
spectacular falls. 

It was in this race four years 
ago that the ever-popular Night 
Nurse blundered away a win¬ 
ning chance in a spectacular 
fall at the last fence which 
probably cost him victory over 
Silver Buck. 

A few years earlier the great 
Arkle’s career ended in the 
Kenmton showpiece as he broke 
down, leaving the way clear for 
Jeff King on a 10-1 chance. 
Dormant. 

This year's Kina George VI 
Chase looks as trirky as ever 
with Michael Dickinson set to 
saddle not only last springs 
Gold Cup hero, Bregawn. but 
also The Mighty Mac and the 
market leader. Wayward Lad. 
favourite for both this race and 


The First and second, w! 
met there at level weights, r 
new rivalry on identical tern 
on Monday when it is general 
felt that an additional hai 
mile will be in Wayward Lad 
favour. He is the selection. 

In Korapton's other b; 
Boxing Day event the La> 
broke Christmas Hurdle, a 
eyes will be on Gave Brief, th 
19F8 Champion Hurdler. 

Gaye Brief has, according t 
one or two well-in forme 
gamblers, been under somi 
thing of a cloud recently, an 
T shall not be surprised to se 
h»m finish behind both Daw 
Fun and Wnlinw Will. 

Boxin<> Dav selections 
KEMPTCN 
12.40 Visconti 
1.40 Dawn Run if absent 
V/o/iow Will 
2.15 Wayward Lad 
3.15 T racys Special if absent 
Broad heath 


Rugby, 1983 ... by Peter Robbins 


e turns 


It is arguable that it wa: 
taken too far ai times when tin 
team refused to move the bal 
widely by hand but the import 
ant psychological boost of : 
win justified the means. 

Most important for England 
national pride has been reslorec 
under Wheeler’s captaincy. Hit 
treatment at the hands of the 
national and Lions selectors was 
shabby and his partnership with 
Richard Greenwood should pros¬ 
per even more. 

1 do not wish to denigrate the 
efforts of ihe previous coach, 
Mike Davis, and the previous 
chairman of selectors. Budge 
Rogers. 

But something went hor¬ 
ribly wrong with England 
last year and the intensive pre¬ 
paration for the match against 
New Zealand was incredibly 
thorouah and the flowering of 
such players as Youngs, White 
and Simpson was a boon. One 
is bound to ask Youngs excep¬ 
ted, why these two forwards 
were not picked before. 

Wales’s season has also been 
a value to them in the learning 
sense as first they were given a 
fright by the quick-witted and 
fast-moving Japanese side and 
then terrified by their defeat at 
the hands of Romania. The 
retirement n£ Price and Squire 
represent an inestimable loss to 
this rugby-mad nation and the 
Welsh pack picked for the 
Romanian game looked ex¬ 
tremely fragile. 

One particular problem for 
the Welsh is that of captaincy 
where Butler, the present in¬ 
cumbent. must he under severe 
pressure. He is a tidy, compe¬ 
tent player but seems to lack 
the flair and magnetism to 
catalyse the team. He has 
enough to do keeping his place 
with the cares of captaincy. 

Watkins, the Newport hooker, 
led Wales B to a notable victory 
over France B earlier this 
month and must he a candidate. 
If Holmes does not recover 
from his injuries then Mark 
Douglas would be a splendid 
replacement. 

The Welsh selectors have 
seen the danger signals and 
hare time to Tethink and reform 
before Lhey play Scotland at 
Cardiff in January. There Is no 
more dangerous species than a 
Welshman when his national 
pride is pricked and menaced. 


THE FIRST four months of the 
rugby season have been 
frenetic to say the very least. 
They have also been educational 
as both the game and the 
players, national and club teams 
have undergone a series of 
crises. 

Now that all our visitors 
have gone home there is a bliss¬ 
ful period of domestic calm 
before tbe championship gets 
under way on January 21. 

Rugby, as a game, had to deal 
with the. danger of the Lord. 
■■ professional" circus and 
mercifully that inane idea, fell 
through. But the threat left its 
question marks over the game 
in terms of players’ rights and 
expectations. 

As with Kerry Packers’ 
excursion into cricket, some 
good surely will come out of 
this fiasco. The international 
board, a rather conservative 
body, will be forced to rethink 
the laws on professionalism 
and in particular such topics as 
royalties on books written by 
players and a further minor 
but important matter, the 
allowance for players when in 
tour. 

They would also have to give 
serious consideration to 
broken-time payment which, it 
will be recalled, was one of 
the major factors in the forma¬ 
tion of the Rugby League code. 
They will have to realise that 
we do live almost in the 21st 
century. 

Equally, the laws need re¬ 
examination to make the game 
more appealing and—just as 
important—less dangerous. I 
am thinking particularly of 
scrums and rucks which pro¬ 
duce far too many needless 
injuries. 

The New Zealand tour had 
its lessons. There is no such 
thing as a weak All Black side, 
even without five experienced 
players. Scotland's meritorious 
draw confirmed the resilience 
and weU-founded hopes for this 
season in spite of the lack of 
real depth. 

England's victory at Twicken¬ 
ham presages, I think, a new 
dawn in English rugby, though 
we will be foolish to be com¬ 
placent What 1 admired about 
that performance was the extra¬ 
ordinary discipline shown by 
the whole team. 
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.HAVE ANOTHER, old man 
i. . and lei’s drink to 1S83. 
efore it's too late. Never see 
inolher year like it. I'm afraid.” 

" 171 drink to that. Perfectly 
icfiil year, except for the elec- 
or.. And speaking personally, 
'in ?:or so happy iTfjout that, 
•ither: I've hardly been able fo 
et c pair a -:r . 71 r.ee. Positively 
on ff tied ro U'cstminster Bax- 
’icks. Kissed a very promising 
-tile conference in Geneva — 
ad c quite cnrnriiiphf irarrrc 
: nze there back in ~S1—and 
nly caught the tail e.r.d of 
’ 7 ilia's coming out. Slavery, 
hat's what it is.” 

“Been burning the midnight 
. bit ourselves, you know . . . 
nil I don’t just mean the tum- 
ver. though I won't even hint 
t the Christmas bonuses this 
; ear. Might be one of these 
role chaps somewhere in this 
rush. 

“ No. it's these Americans, 
■hey're the worst We've had 
fjree diffinct bids, and I’ve lost 
ount of the tactful approaches, 
lanaging partners in non-stop 
ession. and some really quite 
tasty little squabbles. You see 
he younger ones are all for 
he Americans—they've heard 
’bout the salaries, but not how 
i.uickly you can get fired: 
fhile some of us wiser old 
)eads have put in a lot of 
hooting time with the solider 
ccepting houses. Your man 
'ebbit can’t have known what 
te was starting.” 

, " Tcbbit? He's doing all right, 
jurprisingly pleasant if you 
ialck him off the platform, 
hough I icas quite startled 
men one of his civil servants 
;cld me after c comini' Ice. . . . 

, He's a strange mar,, the Secre- 
■arii of State.' ke scid. ' Do 
ion know, he listens? ’ 

“Mo, it’s some of the others. 
Jenkin iwkinr? abou* the trill 
of Parliament — fro had the 
-hairmnn of m.y county council 
threatening to take all his lot 
over to the Liberals if ire can't 
put a stop to this interference. 

” Then there's Lawson. threat¬ 
ening to raise taxes. I guv aircy 
1:0 secrets if T tell you that that 
*ras cot exert In a i'-l :n the con¬ 
stituency. Til,? feller might at 
:cr.s! Jiave sounded apologetic, 
but that's in it our Nii/cf: and 
then ell you t’uy people said he 
was talking nottsense anyway." 

Litt’e Mo is more 
like Little Yo-yo. 

"Well, sn it was, old man. 
Something to frighten the child¬ 
ren. I suspect. All that stuff 
about seling gilts to foreigners, 
when we've not seen enough this 
year to keep the gilts partners 
happy. And Little Mo, which is 


more like Little Yo-yo when you 
take a close look at it That sort 
of thing would have been 
frightfully unsettling a couple 
of years back; but no-one seems 
to worry about the money 
supply any more.. Even Gordon’ 
. Pepper keeps saying that it’s all 
hunky dory. Marvellous year, as 
I was saying.” 

“ All the more reason to keep 
quiet about the whole business. 
You knoic, although it sounded 
dull at the time, old Geoffrey 
Howe knew a thing or two. 
Made a positive principle of 
loooflirtg. No one was ever quite 
sure what he'd said. 

“ Mind you. though, the style 
doesn’t go down quite so well 
note he's moved over to the 
FCO. Woofimg about our 
Ronald's little rodeo turn in 
Grenada — downright- embarrass¬ 
ing. And then there’s •this 
Alfonso Whatsit in the Argen¬ 
tine —just the sort of chap we 
like to see. and it’s all arm's 
length and after you, Cecil. As 
I urns saying, a perfectly foul 
year.” 

The best buy has 
been Sweden 

“ Interesting you talking 
about foreign affairs. I’ve had 
to brush up a good deal, and 
the opportunities are simply 
amazing. Rum thing is, though, 
that the best buy this year has 
been Sweden—especially if you 
sold in May, as we like to say 
—and then Australia. You’d 
have doubled your money on 
the switch; and that’s two 
socialist governments. 

“Reminds me of the time 
Harold Wilson threw a party 
in No 10 the first time the FT 
index vent through 400—which 
is a sobering thought, when 
you think that we’re still wait¬ 
ing to double that, and Lord 
knows what's happened to the 
value of money in between.” 

” Well, u-e’ve got that licked. 

1 hoDC. And the unemployment 
fhinp. with luck. And perhaps 
Ronald and Yuri will start 
speaking again, with an elec¬ 
tion coming up. Not to men¬ 
tion Willie, xcho's trying to get 
a grip on our public image— 
he's shrewder than he chooses 
to look. Things really ought to 
be looking up.” 

“Down..vpu mean- The fun 
mipht be over in the markets: 
and even if ir isn’t we don't 
know who'll still be around to 
enjoy it. or what we’ll be able 
to earn. No. that was the year, 
that was.” 

" Oh. ciieer up. I'm talking 
about important things getting 
better, not your little sideshow. 
And drink up; your glass is 
still half fulL " 

"Half empty, you mean.” 



The biggest 
party in 
the world 


“ AT THE Ritz you will get a meal at Christmas. Here 
we serve roagic,’* says Builia’s catering controller. No 
two places coaid provide a more striking contrast of 
the way Christmas will be celebrated tomorrow. 16.000 
people will be eating at Butiin’s; a mere 120 at the Ritz 
but each respects the other. “ Batlin’s gives very good 


T HE Fun Pool is closzd and- 
so Is the Fun Food bar. 
As the icy rain pelted 
down from grey skies, it was 
hard to imagine a less welcom¬ 
ing spot to celebrate Christmas 
than the Butiin’s Holiday Camp 
at Bognor Regis. 

A 10-foot-high. plastic figure 
raised a long plastic arm to 
admit the taxi into the camp, 
which is enclosed by " ft fences. 
“This must be 'business, not 
pleasure," said the Bognor taxi 
driver. 

On the second floor of the 
Butlin's main reception build¬ 
ing. the atmosphere was all 
business. Businessmen in con¬ 
servative suits rushed about 
with last minute orders. The 
place could easily be mistaken 
for an insurance adjuster’s 
regional office. 

Mr Bob Webb, managing 
director of Butlins. says his 
team produces the largest 
Christmas party in the world, 
catering for 16.000 people in 
three locations for four days. 
“If you sat down and thought 
about it. it is horrifying," his 
catering manager says with a 


grin. Perhaps, but full room 
and board. Unde Howard’s 
Hairy Banana Magic Show and 
ail the-test is only £93 for three 
nights and four days. 

Unlike the summer season, 
•where the trend toward holiday¬ 
ing abroad has lured away seme 
of Butiin’s customers. Christmas 
remains consistently popular. 
The three centres were fully 
booked in October; Mr Webb 
says the four-day holiday is 
comfortably profitable despite 
all the problems of opening up 
and decorating everything from 
the Blinking Owl Bar to the 
Regency Grotto. 

The secret of this success, he 
says, stems from two simple 
Butlin's concepts: variety and 
volume. 

On Christmas: morning, far 
example, a Butlin's guest at 
Bognor can attend Holy Com¬ 
munion. watch a men’s snooker 
tournament, compete in the 
Miss Hot Lips or Mr Hairy 
Chest competition, bet on filmed 
horse racing, dance in the 
Regency Ballroom, or meet 
Smckey the Clown and Father 
Christmas. 

All these events ensure that 



the whole family is occupied— 
and all of them, except perhaps 
Holy Communion, involve a 
crowd. 

Catering for thousands brings 
large-scale cost economies if 
purchasing is well organised. 
According to catering controller 
Mr Patrick Reid, Butiin’s bought 
6.000 lbs of frozen turkey 
breasts. 10.000 mince pies and 
6.000 bottles of wine in prepar¬ 
ing for this Christmas. The 
wine includes Wedding Veil 


‘Dignity, 

always 

dignity’ 

“ WE DON’T want to go over¬ 
board with Christmas b<*re. 
Continuous jollification Isn’t to 
everyone's requirement," says 
Sir Michael Duffell, general 
manager of the Ritz Hotel in 
London. 

With a double-breasted pin¬ 
striped suit, a handerchicf 
tucked into the pocket, and a 
pale pink shirt, Mr Duffell 
looks every bit the part for 
bis job. His liny office is 
crowded with papers and files, 
but he maintains a correct 
posture and a bearing which 
inspires confidence. 

This kind or bearing is help¬ 
ful around Christmas time, 
because deep-down. Mr. Duffell 
wouldn’t mind if someone Jean- 
celled Christmas. 

“Of coarse, I love It when 
It finally arrives," he says, “ bat 
all the preparations are on top 
of everything else we do. We 
don’t hire any extra staff, the 


whole world shuts down for 10 
days. I don’t know how any 
business makes money over 
Christmas." 

The Ritz doesn't make a lot 
of money ever Christmas. A ? ter 
experimenting with special 
Christmas packages the idea 
was dropped a few- years back 
because it was not profitable 
and the guests didn't return. 

But even though occupancy 
Is down from the peaks 
achieved earlier this autumn. 
Christmas at the Ritz will bp 
served with all the trimmings. 

The elaborate hotel over¬ 
looking Green Park in Lon¬ 
don was built in 1904 and is 
so ornate that Christinas 
ornaments seem superfluous. 
There is a Douglas Fir in the 
lobby and that's about it. In 
planning for Christmas, the 
hotel’s staff emohasise that 
maintaining the dignity of the 
Ritz is paramount. 

“ You can't imagine the 
endless hours c» argument 
that went on over whether 
the lights on the birch trees 
outside should blink,’’ ex¬ 
plains Mr Duffell. 

“Tm glad to say that they 
are not flashing. Dignify, 
always," he says, crossing his 
arms across his chest “People 





Christmas Da 5- Lunch 


1963 


expect U at the Ritz. There 
is an enormous temptation to 
overdo it and appear - at 
Christmas lime all dressed up 
like a cracker box. This just 
isn’t right” 

This air of almost regal 
rectitude in part stems from 
Mr DuffeFs background. 
Before joining the Ritz, he 
spent four years running the 
palaces of eving Hussein in 
Jordan, The King’s picture 
hangs ir Mr DuffeiTs small 
crowded office above the Ritz 


value for money,” says Michael Twomey. the head 
waiter at the Ritz’s famed Palm Court restaurant, and : 
for all the contrasts between them, both recognise that," 
this year as always, they are-in the business of 
conjuring up a happy Christmas for those who' don’t 
want to do it themselves. 


and Mozart Table Wine this 
year, which Mr Reid admits are- 
not fine vintages. "But the 
bottles are always empty after 
meals." 

Butlin's staff work for remark¬ 
ably little pay. A second chef, 
for example, earns (just £66 for 
a 35-hour Christmas week, with 
meals and room included.' A 
waitress earns £45.25. 

“A lot of them are repeaters, 
they like working here, its a 
party for them,” says Mr Webb. 

It is true that the grounds, 
even in winter, provide a bright 
contrast to Bognor next door. 
Tucked behind trees are life-size 
geese wearing bonnets. All the 
buildings are freshly painted. 
It is not Disneyworld, but then 
Bognor isn’t Orlando, Florida. 

The staff have to be carefully 
trained by Butlins. because serv¬ 
ing thousands is a feat requiring 
military precision. Table mats 
have been fused into the plastic 
tables to make setting places 
easier. Plates are either plastic 
or institutional stone-ware, the 
bread is always white, the coffee 
instant. Outside the gates of 
Bognor at a small pub nearby. 


the general manager remarks 
“ You might like this: crusty 
French bread, but they do not. 
Why change something that 
works?” : . 

But some things are changing 
at Butlin’s. This year’s star 
entertainer b Freddie- and the 
Dreamers, a well-umortised pop 
group from the 60s. 

Freddie’s appearance points 
up the fact that Butlin’s main 
customers are zkiw young 
married couples who met in 
discos, not dance 1 halls. 

Fast Food bars have been 
brought in and Butlin’s is 
spending around £2m this year 
to dress up its drab accommoda¬ 
tion, although army, austerity 
still predominates in.most of the 
quarters, which at'. Bogiior 
aren’t even placed:by the sea. 
To make things more .confusing 
the Yellow Camp is not yellow, 
it is blue. ’ ; ; ’ : ; 

As nearly half of the flats are 
flow self-catering. Butlin’s no 
longer booms.. oat-- ^Wakey- 
Wakey” to guests. But the baby 
listening service;. remains, .so 
parents can leave -the child 
behind and if it-Cries, a staff 


patroller .will relay the message 
to a larg& blw board in the 
entertainment-, room, which- 
raads:;' Baby. Crying. Chalet 

Butlin’s iA-fof children as 
i rohdt as r-adfllte^they can ride 
the. freshly-painted amusement 
.; park rides as much as they like 
without .any- parental super- 
virion or- payment needed. 

TorooilTOU', the children on the 
Bobslay ride will get a treat: if 
$JI goes well.; . Father Christ¬ 
mas mrtll pop -outof the back of 
£h* ride, replete, with sleigh 
and gifts lor all 1,300 children. 

Mr .' Webb ! says they like to 
stick to ' dry4ahd appearances 
for Santa now, Two years ago, 
as. ocean -approach, was tried, 
but .the“overloaded boat cap¬ 
sized, tossing Father Christmas 
into • the: sea. "Children's 
illusions were shattered.” says 
JIr 'Wd*b.’.^Wfl can’t have that 
at~ Butlins.” . . 

.-Butlin's-best illusion is its 
huge-Christmas pudding which 
'every year is borne by two chefs 
and set . alight. This fpur-fool- 
vride- structure is.stuffed with 
cotton _ soaked in metiiyalated 
spirits and .followed by Red 
Coat entertainers with spark¬ 
lers. : Carols. are, later sung hy 
the Bognor 1 . Regis Salvation 
Army chauV' 

And for -Boxing Day. its the 
Miss.. Chnbby . Charming and 
■ Cheerful- contest' in the Blink¬ 
ing; Owl .Bar. . %■ . 


lobby. 

Running a palace is very 
similar to running a hotel 
like the Ritz, he suggests, 
except that with a palace one 
didn't have to show any profit 

At the hotel, however, the 
profit-motive takes a bit of a 
holiday over Christmas. Main¬ 
taining dignity and peace cuts 
Into margins, but Mr Duffell 
says he must pay this price. 

For example, last year, the 
hotel's lavish resturant seated 
169 people, elbow-to-elbow, 
for Christmas dinner. This 
year, only 120 will be allowed 
in for Christmas. “It was 
jolly good last year, but it 
wasn't the way the Ritz ought 
to be." muses Mr DuffelL 

Another expense to be 
reckoned with is the extra pay 
for staff working at Christmas. 
Chambermaids at the Ritz 
earn £84 a week, pins double¬ 
pay on Christmas and an extra 
day off. They also get a staff 
lunch. 

Down in the Ritris large, 
warm kitchens, Mr Michael 
Quinn, the large-bellied chef, 
has spent the last few weeks 
organising the food orders for 
Christinas. Everything, but 
everything, that is served at 
the Ritz is fresh, right down 


to the orange julee at £L50 
a glass... 

At Christmas, Mr Qmnn 
has a special problem with 
fish because the fishennen- 
are not working. ' “ Lobstera 
and cray-fisb are all right 
because they can he kept live, 
tied up in the fridge,' hat 
some of the fish has to be 
frozen." he says with a small 
frown. 

His Christmas menus are 
surprisingly traditional,'with 
warm Stilton tartlets as an 
appetiser providing the only 
real break ■ from the 
expected. “ Christmas is 
Christmas," he -jays. “We 
can't change , that. If people 
want to stay in their rooms, 
they can order anything they 
like. But they generally 
don’t.” - - 

As for his own Christmas,', 
it will he the only meal at 
the year cooked by. his wife, 
because he will be working 
all day and will not be home 
to cook. ' " 

Is all. this extra fuss neces¬ 
sary? Should- one's own 
Christmas be sacrificed to 
host a champagne, reception 
in the Palm Court, wait at 
tables or dean rooms? “It’S 
important, that the hotel, is. 


seen to' be busy. It's an 
exercise in goodwill,'* slates 
’■ Mr-DaffeH. : - 

“It’s also important to give 
[.people a place where they 

• can get away from Christmas 
-if- they, like,” adds another 

Ritz . employee “ Some 
people -fSnf.t want to. know 
about Christmas, they can 
come hero and meet people 
if they-like, or Just relax in 
luxury.” . 

- -f As to who are the “ clients " 
of the Ritz at Christmas, Mr 
Duffell.. rinlles and says 
“Anybody, really.’’ Mr 
Twomey,. the head waiter at 
' the Palm Court, who took his 
. own children to Butlins three 
timre when he was younger, 
is a bit "inore specific. “They 
are'-often, the people who 

• have .given the servants the 
: holiday off. [^hey come to ns 

- and we Jook after them.” 

.- W|th_ the confidence that 

- ; -comes "wUh workinK amid 

’gold leaf and ■ sculptured 
marble- for -57 years, Mr 
Twomey goes on: “We pro¬ 
vider magic Of ©nr own here, 
an old world charm, a.feeling 

• of eontfurt^ of plenty, of ease. 
I don’t tare- who you are or 
how much money you have, 
coming to the Ritz is in every¬ 
body^ dreamp,? ‘ 


Letters to the 


The EEC budget 

From Mr D. Eioom 
Sir.—-I read John Wyles’ 
article i December 15) with 
mounting exhilaration. Ap- 
parenily. British intransigence 
in Alliens could result in: 

—suspension or advance pay¬ 
ments of subsidies on agricul¬ 
tural exports now 
—followed by a freeze on farm 
prices, with price cuts on 
dairy produce 

—then an end to producer and 
consumer subsidies 
-—eventually, a halt to subsi¬ 
dised exports altogether! 

It sounds too good to be true, 
but the potential benefits to 
Europe and the world are so 
enormous that It really is the 

Government’s duty to block any 
increase in the budget, rebate 
or no rebate. 

Derek Bloom. 

47 Old Church Street. 

Chelsea, SW3. 


Electricity 

From Mr R. Rogers . 

Sir.—I read with extreme 
disappointment that the Govern¬ 
ment has decided to instruct 
the Electricity Council to in¬ 
crease electricity prices early 
next year when Mr P. Walker, 
the Energy Secretary.- has’ said 
that neither he nor the elec¬ 
tricity industry' could see any 
need to increase prices next 
spring {December lti). . 

The Government must be 
aware that many consumers arc 
already finding it very difficult 
to meet their electricity bills. 
Also our industries are faring 
extreme competition from other 
industrial countries where elec¬ 
tricity prices are, in some cases, 
lower than our own. 

I understand that the elec¬ 
tricity supply industry is self- 
financinc and is already repay¬ 
ing substantial borrowings to 
the Government. When the 
industry is stating that it can 
meet the Chancellor’s increased 
financial target by improving 
its own operating efficiency, and 
hold prices steady for a further 
significant peried. it is perverse 


for the Government to inter¬ 
fere in such a blatant way. Ii 
will do nothing to encourage 
greater efforts from staff in 
such industries to improve pro¬ 
ductivity when, as a result, no 
benefit can be seen to accrue 
to its customers. 

It is. of course, paradoxical 
that i he Government which 
wishes lo promote competition 
and’ a commercial outlook, par¬ 
ticularly encouraging industries 
to lower prices; should prevent 
a very important public enter¬ 
prise from doing just that. 

R. H. Rogers. 

; 1 Kirkby Green, 

Sutton Coldfield, 

West Midlands. 


Antisemitism 

Freni the Executive Director, 
Defence and Group Relations 
Department. The Board of 
Deputies of British Jews 

Sir. — Your terse report 
(December. 13) of Sir Oswald 
Mosley’s assertion that “ he was 
not anti Semitic until attacks by 
.Tews drove him to propose their 
expulsion” accurately sums'up 
his evidence to the Blrkett 
Tribunal in 1940. but it needs 
some clarification, lest it be. 
taken at face value. 

Mosley defined antisemitism 
as being opposed to Jews 
because they were Jews, to 
which he usually added the 
rider that the British Union of 
Fascists attacked Jews not for 
“ what they were" but for 
“what they did.” Clearly, the 
explanation aggravated the 
offence for it implied that anti- 
semi tism was the result of 
Jewish misconduct 

The fact is that Mosley’s anti¬ 
semitism was - on record some 
two years before the notorious 
Albert Hall meeting in October 
1934. which degenerated into a 
riot 

The sequence of events 
between the formation of the 
New Parly and the' emergence 
of the British Union of Fascists 
is fully spelled out In Robert 
Benevrick's authoritative study 
of the period. He cites half-a- 


dozen of Mosley’s closest asso¬ 
ciates in the BUF as inveterate 
antisemites and he quotes from 
a report in the Daily Herald 
I October 25 1932) in which 
Mosley at the first indoor meet¬ 
ing of the New Party says about 
his questioners, “ They are all 
from Jerusalem; they don’t 
know any better." 

Far from eschewing anti¬ 
semitism “ until he was attacked 
by Jews," Mosley used anti? 
semitism to stir up interest in 
a movement that was going 
nowhere. This is confirmed by 
his sister - in - law Baroness 
Ravensdale. In a book cf 
reminiscences she attributes Sir 
Oswald's - antisemitism to a 
belief that Fascism would not 
survive without a Jewish 
scapegoat. 

In the long run. Mosley’s anti¬ 
semitism proved to be his un¬ 
doing. for it identified him in 
the public eye with the brutal 
persecution of the Jews in Nazi 
Germany. Indeed, Mosley’s 
tirade against the Jews at the 
Albert Hall BUF meeting in 
1934 won him a congratulatory 
telegram from the arch-anti- 
sem-.te himself, Julius Streieher. 
In his reply. Mosley expressed 
his gratitude for Streicher’s 
support, concluding with what 
can only be described as an 
uncanny vision of what Jay in 
store for European Jewry: 
"The forces of Jewish corrup¬ 
tion must be overcome . . . 
before the future of Europe 
can be made secure. . . .' Our 
struggle is hard but our victory 
Is certain.” 

(Dr) Jacob Gewirtz. 

Woburn Hozrse, 

Upper Woburn Place. WCI. 


Discrimination 

From Mr H. Scholes 
‘Sir,—The - White Paper on 
regional indiistrial develop¬ 
ment. with its commitment to 
continuing regional aid, is to be 
welcomed—so far as it goes. 
The proposals to revise assisted 
area boundaries, give better 
incentives to service industries 
and shift from automatic to 


more selective assistance are 
long overdue, .and it is encourag¬ 
ing that the Government—if not 
yet the unions—have recognised 
the need for greater wage flexi¬ 
bility in the disadvantaged 
areas. 

These changes, however, will 
have only a long-term effect on 
our persistent structural prob¬ 
lems. If we really want la 
bring early relief to the locali¬ 
ties most hard-hit by unemploy¬ 
ment, there Es only one way— 
through higher direct public 
expenditure there. 

This need not involve a 
" major change in national 
economic policy ” Mo duote Mr 
Shore i, but simply a degree of 
positive discrimination in 
favour of the areas in greatest 
need. We should provide more 
capital investment in infrastruc¬ 
ture such as roads and sewers 
(as both CBI and TUC have 
advocated), and also higher 
current spending on services 
such as health and environ¬ 
mental improvement wiiich 
could usefully absorb more low- 
paid workers (whether directly 
employed by public authorities 
or contracted out to the private 
sector). The aim would be to 
raise standards of service by. 
engaging more workers and 
employing them efficiently, not 
to encourage over-manning, 
much less excessive wage 
settlements. It would therefore 
help to make the depressed 
areas more aittrictive as a loca¬ 
tion for private enterprise, as 
well as creating jobs directly. 

There is no reason why such 
a policy need lead to higher 
inflation. The cost would, of 
course, have to be borne hy the 
rest of the community but it 
should not be too heavy a 
burden, after taking account of 
the saving on social benefits. An 
all-party select committee of the 
House of Lords last year put 
the net cost of creating 400.000 
additional jobs in this way at 
£9Q0m a year—less than the 
yieid of Ip on the standard rate 
of income tax. But if even a 
modest increases in taxation is 
thought unacceptable, is there 


not still a case for reallocating 
public expenditure from the 
more prosperous areas to help 
those most hard-hit ? 

Hubert Scholes. 

5a. Lancaster Avenue, 

Farnham. Surrey 


Hardware 

From the Director-General, 
Frocess Plant Association. 

Sir,—The report (December 
16) about industry's perform-’ 
ance in the Norrh Sea does not 
do justice to British process 
plant manufacturers. It is very 
misleading to draw quick con¬ 
clusions from internal NEDO 
reports still under discussion. 
Little Neddies are concerned 
among other things with 
improving industry’s competi¬ 
tiveness and their reports 
therefore concentrate on con¬ 
structive criticism of such 
deficiencies as they believe exist 
in industry, rather than extol¬ 
ling its virtues. Your report 
therefore presents a biased 
point of view based on some 
selected cases. 

Only recently members of 
this association met represen¬ 
tatives of Britoil about its Clyde 
development after which we 
issued a statement with Brit¬ 
on's agreement, that it “had 
been very pleased with the 
response of British hardware 
manufacturers in terms of 
price, quality and delivery”— 
praise indeed. 

Because of the lack of invest¬ 
ment in new oil refining and 
chemical projects our industry 
is more than ever concentrating 
on offshore business where it 
is making vigorous efforts. 
Early next year PPA is taking 
a strong 17-man mission to 
Indonesia to present the 
capabilities of the British pro- 
cess plant industry. Your 
report is not helpful to our 
marketing thrust. 

I would suggest you give 
space to publishing the suc¬ 
cesses of process plant manu¬ 
facturers. who are much 
slimmed down, whose produc¬ 



tivity' is generally improved 
and who have developed new 
.technology where needed. They 
face the market with con¬ 
fidence. 

Harry J. Hornsby 
25 Whitehall, S.W.l. 


Conveyancing 

From Mr W. Bailey 

Sir,—Like Mr Asbton-Spencer 
(Dec 17) 1 b&ve had experience 
of buying and selling more than 
a • few properties, using half a 
dozen solicitors in several cities 
over many years, and like him 1 
I am generally extremely dis- { 
satisfied. Indeed, mention ■ 
“ solicitor ” at any social gather- : 
ing, and one is buried under 
similar horror stories. 

If solicitors were merely slow 
and expensive they might be 
forgiven. The truth is that 
their conveyancing activities are 
archaic in both objective and 
method. They are designed to 
identify legal certainties which 
attach to the property — facts 
which are either ludicrously 
obvious fe.g. t the existence of 
public drains) or highly un¬ 
likely (e.g., the vendor is 
bankrupt). Modern factors 
much more likely to be relevant 
—. such as fair rent registrations 
or neighbouring planning con¬ 
sents — are simply ignored. 
And the whole business is car¬ 
ried out with a dilatoriness 
which most solicitors hope the 
public mistakes for diligence, 
and avoids such obvious time- 
savers as getting the parties 
round a table to thrash out de-’ 
tails in preference to negotia¬ 
tion hy letter. 

This Government was elected 
twice to eradicate the free 
publie lunch—otherwise known 
as anti-competitive activities of 
powerful groups who wish to 
milk the rest of us. ■ It’s done 
quite well so far; but -this life¬ 
long Conservative vote is one it 
will certainly lose If it doesn’t 
give its own legal clique the 
same medicine. 

W. H. Bailey. 

Cliff House, Llancarfan, Barry, 

8. Glam. 


What ail s eriou s 

investors think about 



If you really want to take investing seriously you heed id have access to 
the right information to. help you find the real opportunities lor making 
money on Ihe stockmarkeL - 
The 1C-NEWS LETTER can give you just*e ‘advice you’ll need to 
adopt a successful investment strategy. Andrtt is delivered to its 
subscribers every week - bringing share recommendations, regular 
foDow-up guidance, and expertstockmarkel comrpenL 
And, just in case you're not convinced of Its pedigree, the 1C NEWS 
LETTER is affiliated lo the FINANCIAL-TIMES and.the INVESTORS 
CHRONICLE. 

Beating the market In 1983 

This year the IC NEWS LETTER has identified some ewrftig oew ooporftirefes 
tor its subscribers. The essence'of successful investment is fo buy and sefl when 
the market for a particular share is right. Just look at the psrpontagainaeaseJn 
lhese recommendations compared to the Index. .• 
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• - -Sic. change In - 

Atlantic Resources ' ■: 
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. FTM Share thctexX 

4792f 

. +9.8 . 

Micro Focus 

122.6 
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' 622 • 

; +».7 

Spear & Jackson In. 

67.S. 



?advu«Jp2n>ai sate aharon Increased 2&:r» ’ 

I Is January 1983. Nap Shares are showing an average gam of 25%, fed by 
TomWnsons UP 80%., UBM UP 48% anet^ChnsUes International UP 44%’. 

Subscribe now and taka advantage of our special no-rfek bffet 
The best way to judge the performance of the tC NEWS LfcVjtR is to see it for 
yoorsett. That's why .we are malting tNs g»oal no-risk otfwi'tD oew subscribers. If 
you subsen oe for one year we guara ntee that if dofind the fmet4 Issues you are not 
satisfied with ttw IC NEWS LETTER you can have a FULL retundof your payment. 

Should you wish to cancel'your subscription afterths-wejwH refund the 
outstanding portion of your payment. v' “^r. - -■ 

The 1984 Nap Shares will be revested Jn the tp NEWS LETTER dated 
January 41984. To make sure of your regular copy of the JCNEWS LETTER and 

raa^tirifeyrotookinve^^sariou*^: 

THE HNANClAL-nMES&USlNESg PUBLISHING LIMITED 

•Sgwwrt53.il.83 .. "V..~ . 
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Dee buys Ulster grocery 
chain in £22m share deal 

yf DAVID DODWELL 

,'ee Corporation, the super- yesterday. Dee shares were un- of them to Mr James Gulliver's 


'kets group tiiat was until changed*at 3SSp. 


ArgyLe Foqds—for £12.5m. II I 


Sketchley 
into bottom 
end of U.S. 
cleaning 


Take-oyer bids and deals 


PRELIMINARY RESULTS 


Company 


_.T 20 5 

LKXf 
Sept l,35fl 
Se.pt I/J30L . MT.-JT 

July- •. 136L. '.;. mXbi-4*' *:•&#.-“ V 

Sept 2,250 (1/670) 56» • " 

Sept 295.200 (£20,2001 33.4-(ZU) ».«T <83Sl. 


3nily called Lin food Holdings. Dee said yesterday that the has also acquired two byper- 

boughl Ulster's second iwo companies made profits markets in the north of England 

lest grocery chain, along with before lax in the year to for £4.6m, increasing its Carre- 

chain's wholesale supplier. January 31 1983 oF*£4.69m. and four hypermarket chain to eight, 

an all-share deal worth that profit* for the current year — „«»r 


By Charles Batchelor 


all-share 




The controversial acquisition | jyundry groups have 


£17 43 m wih between £ 4 m and cated ? y M . r c Monk not . iu f st Jjj nanny rental company. making chemicals, inks 

Sir3 this accounted for in duping 2S per cent of the j (l ls paying S13m (O.lmi for bid from principal she 
cas l, purchase price thrmign subse- . rfj? nappy business of Blessings latter is offering 46p pi 


t has boushi the 20 super- assets amounted to about V.* \ 

rbets which make up F. A- £17.43m, wih between £4m and ,/ 

Ihvorlh & Co., and its retail £5m of this accounted for in K 

iribulor. Rroari-Flelds. The cash. i £22 

1 companies are understood Wcllworth accounts for about T inti ; 

be privately coni rolled by the one-eighth of grocery - sales in upi 

ie family in lores is. but Dee Ulster, which has the highest per ;P* T.” 4 /, 

uJd not disclose yesterday the capita spending on groceries in yea • “>5^ * 
ntiiy Of these interest. the UK. a 

)ee has issued 5.7m new The deal marks the end of a Mfl . n _, v - 

ires to pay for the chain—a busy year for Mr Alec Monk. April 

per cent ncrease in its issued chairman of Dee. In May he won J 

ire capital. Of these. 1.4m will a leap-frogging battle with Safe- This strong pe 

■ry the riciu m receive interim way to acquire 98 Key Markets to boo?t Dee s 

■idends payable on February stores from Fitch Lovell, paring profits to £9.24i 

The vendors are understood £ 44 .Sm. £ 6 .SSm the ye: 


On Thursday. Allianz, the West German insurance group, 
made another move in the ions-mnmng battle for control of UK 
composite insurance concern Eagle Star. In what was considered _ - 

to be a holding one ration. Allianz upped its bid by £14m to £934m. ' 

the equivalent of «75p per share, to match last week's bid from 

rival suitor BAT Industries. The Eagle Star share price remains rr07litp nrnutv «*'-*» 12301* ' .rr 'v 

well above the bids at 720p. Both bidders have another week ro Dent Jute 136L V : (3S)L- — r^ ^ t-r-VW 

further increase their offers in the largest takeover battle in cash £i drid - e fw Sept 2,250 tr,67tf) 5&tf. - 

terms seen in ihe UK. , . ■ Grand Met. Sepit 295.200 (£20,2001 33.4-(27J|)• MST (83S1- 

An informal Stock Exchange inquiry into dealings in Inter- Hardys &Hausn Sept 2,680 ..|£ 6 S 6 > r 25.4 (21ffK&3.(9,0) 

, „ , national Paint's shares prior to the announcement that the com- Jackson.J&HB Sept 3-5SO-'- (2426) toil ( 8 $) .UJro/ffLS) 

By Charles Batchelor pany was in discussions with its parent Courtaulds prompted, the Johnson & Firth Sept 10.S9QL _ (4.880) L . U* - )/ / •. sT~J. 

Skeiehiev thn drv ■ clcaninr latter into a seemingly generous share-exchange offer for the 12.2 Kelsey. lnd. sew . >tM0 • l&J. ' {WJ'' 

and workwear rental' croup, is per cent of International not already owned. The terms, five Kitchen Tajior - Sept ' 1.960 (U340> ( 110) 

venturing further than most UK Courtaulds shares for three International, value The minority -.at Kynoeh. C&G . Aug 14L . 

laundry group.; have jot dared nearly £l9m and should ensure a smooth (idyifi£4ip operation. Lloyds*Scot. . Sept . £2.400.JB.- -fiiv^Sn^iff?* 

to gr. with the purchase of a U.S. Fresh negotiations have resulted in Aull and \\ iborg. the loss- Nash Industries Sept: 6 jJ :g|f> 10.9 -}|® 

naopy rental company. making chemicals, inks and paint concern, agreeing to a^£4.«m Nth. Brit Steel Sept 1,4501# C33»l- ■ . - -H 

It is paying $13m (E9.1mi for bid from principal shareholder Sun Chemical oF the U.S. The Piet Pet. Oct? 7Js.\' 

the nappy business of Blessings latter is offering 46p per share for the 52 per cent of A and W Folly Peck - Sept *4J00 (10,511)283-3 (146:31- . J . | . 

Corpn or Plscataway. based in not already owned and dealings in A and Ws shares resumed United Spring Sept . -- yifvv ^ ^ -SWi 

New Jersey. Blessings claims to • & er a br f ef suspension at 44p compared-with lie P»*id price |^tenW .Sep . «5 ^ 

bp largest comoany m its held n « ■?«>„ wiHlams,.John ■ Sept 1.600L (J.WOiL —■ : _r_ .}_ 0 ei 

with diaper rental services in 23 0 3 tS" ti c *^,ncinn mnv# roat^s Brothers, the UK Williams Lea . Oct -.1*410 (5^25) 


25 e .JS? Markets^fuU-yea^profits in the disable 


; maior U.S. rities. 

Despite being the home of the 


printing inks manufacturer, acquired the Colonial Printing Inks 
division of Millmasler-Onyx of New Jersey for £7.1m cash. Coates 


Markets' full-year profits m the disposable nappv the U.S. also u, .,r™.,«hWr«winp - : 

helped 

proaSTn i SSS. 


INTERIM STATEMENTS 


profits to £9.24m. compared with 
£ 6 .SSm the year before. Turn- 


have placed 1.4m of these Since then, Dee has disposed over increased during lhe same 
ire.s. Ai ihe end or trading of seven Key Markets stores—six period From £463m to £64S.9m. 

Broker quits F. Miller in protest 


BY DAVID DO DWELL. 


Grcip. Middleion and Go. estimate the company's net asset profitability during the current dinners and leaving clean ones." 

signed vcMcrdav as stock- value to be about 51p per share, year, and continued competition said Mr Adam, in a comment 

okers io' F. Miller (Textiles) Mr Kemp-Gee was concerned from cheap imported garments, most parents would regard as 


protest against the terms of at the limited information pro- and under-use of plant capacity something of an understatement. 


Napny retal alreadv exists on a 


agreed bid for Lhe Glasgow- vided to shareholders in the cir- as reasons for agreeing the Not- Naonv retal alreadv exists on a already own. The offer values the 
sed supplier to Marks and cular outlining lhe Miller lingham offer. About 85 per cent small scale in ihe UK but Sketch- follows lengthy negotiations, fne/tit 
tencer from Nottingham board's reasons for accepting the nf the company's output is ley savs it has no plan® m of the latter’s investment portfolio, 
anufaciuring. approach. bought by Marks and Spencer. rtpvelon the market further. Value of F 


M/C 24 71 on S ment and diesel engine manufaeiurer, for £20m cash. The acquisi- - 

tion of the Rolls-Royce business will compliment the range of Austin. James 
Blessings' main customers are engine!; made by Massey's diesel engine subsidiary' Perkins. Batieyao York 

families with newly horn babies After requesting a hall to dealings in.ns shares last week, onLureuging 
although it also suoplies hos- Kraft Productions, the loss-making furniture manufacturer, ovinsaijn 
oiials and nursing homes. T: regu- announced that it was at an advanced stage of negotiation with ” 111 

farlv delivers clean bundles or a 7r0U p 0 f investors about a possible bid for the company. News n , 
nannies reuirnins to cr.itecr the of the discussions is expected shortly. rn , SS 5 ie& SmL 

soni^.vhat messier used article. Britannic Assurance made an agreed bid worth about £9m for ucm * 

It s a simo-le Uundrv onera- M idland Trust based on the latter's net asset value. Together 
'il,;'?,' . ll ^ . ,he dlrt >; with acceptances already received and shares owned. Britannic 
diners and leaving clean ones alreadv account for 50.9 per cent of the Midland Trust equity. 

I^tors io .nd^tn- a reeo ramI .nd«i o^r of 5Tp pe, “JSSS, 

som^thinc of an understatement share for the 60 per cent of investment trust Edjth undoes not g-jn,, 

Napnv retal alreadv exists on a already own. The offer values the whole of Edith at £56m and Harris, Philip 
small scale in i he UK but Sketch- follows lengthy negotiations, including an independent valuation Highgate & Job 


[ Blessings’ main customers are engine 1 ; made by Massey's diesel engine 
I families with newly horn babies After requesting a hall lo dealings 
although it also sunplies hos- Kraft Productions, the loss-making 
nitals snd nursing homes. T: regu- announced that it was at an advanced 
lari-.- delivers dean bundles of a group of investors about a possible bi 
nannies returning to collect the 0 f discussions is expected shortly, 
somewhat messier used article. Britannic Assurance made an agreet 

It s a smiole laundrv onera- Tm« i»c»l on the larter's n 


anufacluring. approach. bought 

Mr M.irk Kemn-Gce, senior While acknowiedeios that the He n 
inner nf Greie. Middleton, said company faced difficulties com- ■ the year 
•sterday ihe deri«:on lo resign pared with a buoyant past, he unlikely 


bought by Marks and Spencer. | rlcvelon 


He revealed that profits for Blessings' diaper services divi- 
the year to February 33 19S4 are I e »on m?6? onera I in? profits nf 
unlikely to be higher than $2.3*n no nirnovor nf S?.7m in the 


id been taken after institutional emphasised that Miller was still i'LSm, compared with £2.4m last year ended Januarv 1 1983. . Pz-oik^^t 

lareholdcrs ac-ountinc for over talking of pre-tax profits of £l.Sm year. This ends a record of io !>V**ichli\v has signed a letter 'v„it t \vrhnre ^ 6 “ 

> per cent nf Miller's shares for the current year, that it had years of unbroken profits growth, nf intent tn acmi<rc the division. Ttuhnnc Cm Ord -igr* 

had express) rh-ir surprise -tt astronp halance-sbcei. and sub- Mr Miller raid the outlook W3S hut ffi P deal stil/ remiires' the ri i, rt n' rrr, t v„ ^nif 

ip low level nf the offer." slaniial cash reserves. He said “not encouraging” and added: eooreval of both com names' rh; vA OavHiH o’* 

Miller's other m nek broker, that institutional investors had “ Even if the scale of the com- I church older*. It will be financed nanuh Baco n“ a* 115' 

inkers da Cosia. said yesterday felt the offer price did nn{ party's manufacturing operations l h- a medium-term loan and Fo D i»>ci a r fiTfi -- 1 


Value of Price Value 

Company bid per Market before of bid 

bid for share”* price"’ bi d -£m‘s'“ 

“ ericas in pence unless atharwise indicated. 


m they were aware of Greic adequately reflect this under- were reduced, it would not be j S'murMcv's existing cash 

iddleton's announcement “hut lying strength possible to restore former levels resources. 


id not want lo comment funiter 
. the moment" 


Meetings arc planned with of profitability." 
Scottish institutions on January No one wa: 


available 


snureminers. it win ne financed Danish Bacon'A' 
h- a medium-term loan and Faele^ar 
S-michlcVs existing cash Eagle Star 

resources. Edith 

Diaper services accnunt for p-itr-r 
.-bout half Blessing's business. L'”_. „_._ 


9S.00 Slough Estates May & Hassell 
4.70 Sun Chemical Memory Compt 
5.09 Booker IftcConnell Mjjbary 
7.74 Booker McConnell Mlacl Holdings 
2.61 Promotions House Monk, A. 

1.98 Ess-Food w . 

Par kfield Found. 


933.69 BAT Inds. 


9^.69 .Allianz Verschrng Petbow 


The all-share offer from 4, and with English institutions Millar's Glasgow factory yes ter- The U.S. group now plans tn enn- 
ottingham Manufacturine — on January 6 . after which a deci- day to comment on the resigna- centrate on its onerations w-bteh 


ith nn ca c h alternative—values sion wil be taken on further tion of Greig. Middletnu, or of make plastic film and extruded „ ,1 “ l 7.-r»n^ 

Filler at £t3.3m. and each Miller action. the institutional concern over pla-siic disposable products. Hooier lm ura 

tare at 35.fin. Miller's shares On Wednesday this week. Mr the terms of the offer. The The Blessings purchase will Homer fLN» a 


t FUTURE of ” great uncer- For the first 32 weeks of 1983 
ainty" races Danish Bacon this Hertfordshire-based food 
ompany (DBC). if it remains importer and distributor re- 
n independent concern. ported losses of £671,000 on sales 

This warning is given in a of £115m. 
jrcular which urges share- It is proposed that the agreed 


reorganisation 


■ere suspended ph-ad of the bid Frederick Miller, the chairman plant will remain closed until j «rivp a further*boost io Sketch- 
t 42p. and Greic. Middleton of Miller, pointed to a fall in January 9- lev\ "row-in-. US. operations Inin). Paint 

- -— whi-h alreadv accnunt for ju«» ^ ncK 

__ . _ ■- 1 -^, ] nvn» nne-»Krtrl nf total sales and 

Danish Bacon £0.75m loss i Foseco Minsep ° r SWi' 

In a senaratP deal. Sketrhlev Koscdimond I 


ha< a-reed m hiiy F.mhass'- 


rteanerc. which has a chain of Hussel Bros/. 


continuing 117 ffrv cleenim retail outlets in 


ported losses of £671,000 on sales j rationalisation of the Foseco Toronto and Southern Ontario, 


of £II5m. 


Minesep 


proposed that the agreed Uniconi Industries (a division 1 CSSm t£4.5mi. 


structure. Panada, from Imasco Retail for Sunlight. Sen 


lotders u» accept an offer by acquisition by implemented by of Foseco > has sold to the parent Sketchlev will nay C84m from Telfos 
;«s-Food. a Danish pig meat means of a " scheme of arrange- company its 50 per cent holding its own cash resources and raise ... 

•xport association, for the shares ment." DBC shareholder are 10 Carborundum-Universal SA. the balance from a seven-year I™.^.”f,5 unnes 
hat it does not already own. being offered 115p cash in con- i, nd 10 Minerals Separation ta term loan facility in Canada. Its 'f.'.iniock 

Losses in the region of sideration for the cancellation Foseco subsidiary 1 its 12.7 per shares rose 3p yesterday to 4Q4p. L oin Group 

.'750.CHW before tax and extra- of each “A" ordinary share, 85p holding in Foseco Minsep - "All cash ol 

irdinary Hems, for the year to cash for the cancellation of each Bv * Netherlands). not a| 

December 3t 1983. are also fore- preference, and 115p cash for ; Foseco Minsep BV remains Allianz bid gets v * Bas. 

cast for DBC in the document, each "B" ordinary share. I wholly owned ’.rithin the Foseco « aQd u 


Minsep group. 

The considerations received 


- Minsep group. J 0-01% acceptances 

U.S. buy-out of Ciro 

; a™ W. lhe US.. 0,rou Sl , man , 5hare , In Clrn „,c „ SST 

cash * 1 offer m^acquire^an 1 ’“the fic^u' to Th ex??cis?' S represent th ^^ 00 ^” of Unicorn'” were '7m^ holdin? 10 3001 per 

ssirMK.hf.«jr.„cfe r “arjre >'4-x a , d i e . d «r. s f 

a® ,,Tnri« Th oW« r B.'f Group and Mr ir 5 ;' 56 h l , I d sh ^ r l^; h I n s D l 0 tVd r 

Srdinarv lOo share Unicom .t Decent her 31 1983. its offer, it said yesterday. 

r u n? hofr,r!! iinnarv ii rim KUc«t Aitkeo & Safran added were £3.<5m and £9.9m. The Allianz offer will remain 

Inc win exercis? options to lhat tho eventl,al Possibility of • - I open undl 3 pm on December 

Sou'.re 1-57 SSTrdiS- shares one Ciro duote-in the U.S.- „ 30. although the company 

acquire i.-ai.iuu nrum«iry snares on ar i ,>, ,h a .•nmnim'd T 7 ‘ .T i f i __ -r 


Edith 57- 56 47 55.95 Invs. in Industry 

p>tC r 49* 46 4S 4.90 HJlIsdown Hldgs. 

Francis Parker 50* 4S 52 12.SS Tarmac Rdstone 

Guildhall Prop 162^ 155 132 0.99 Exent 

Helical Bar 65*S 58 75 2.89 Slough Estates 

Hoover (UK> Ord 240*i 237 215 1S.34 Hoover (U.S.) 

Hooier (UK »W 235*? 232 205 2S.69 Hoover (U.S.) 

Ingram (H.) «5 S ? 255 SO 1.02 IVasskon 

Intnl. Paint 210? 202 162 1S.8S Courtaulds 

London Brick 120*. 133 104 154.03 Hanson Trust 

Maynards 250-£ 2S5 19S 6.34 Lewis E. Cartier 

Miller (F) 36 3S 42 5.1S Nottingham IUnfe 

Riehhvlse 23S-“S 190 200 2.57 Crosby Bouse 

Rosortimoitd Inc 57 : 57 50 3.44 English Assoen. 

Rosedimond Cpu 241 224 183 6 41 English Aaocn. 

Russel Bros/. 100' 155 115 0.72 MrN.Phocmx 

Stenhouse 144 ?i 132 106 54.66 Reed Stcnhse ‘A’ 

Strect-rs 20"? 20 3Si 1.15 Costain 

Sunlight Son . 255+ 210 192 34.53 Brengreen Hldgs 

Tecalemit 4355 50 29 2.08 Siete Gorman 

Telfos 40's 50 3S 2.03 Plantation and ' 

Gen Its 

Trust Securities 15* 56 46 4.69 Stockley Dev. 

Twinlock 71‘? 70 60>f 15.17 Acco World Cjm. 

UBM Group 139? 5 125 * '99 81.50 Norm* 

-All cash offer. + Cash aficrnarlve. J Partial bid. 5 For capital 
not alreadv held. * Unconditional. I! Loan slock, alternatives. 
'•Based on 23/12/19S3. ft At suspension. Estimated. 5§ Shares 
and cash. 


High twite 
Rosedimond Inc 
Rosedimond Cpu 


. Half-year’■ 
Company - . to 

Austin. James ..Sept 
Batteys of Vork — ©ct - 
BriL Dredging -4ug *» 

British Land Sept 

Capper Neill Sept • 

Guff Oil June 

Crcan. James Junett 

Electric & GenL Nov 

EBF Oct . 

FMC Oct 

Formlnsler Oct 

Gibbs Mew S*pt ' • 

Greene King Oct 

Halmi Oct 

Harris, Philip Sept- 

Highgate & Job Sept - 

High gate & OpL June 

Illiugworth Mrrs . Sept 

Jones, Edward June 

Mansfield Brew ' Sept 
Marsln. Thrapsn Sept 

May & Hassell Sept 

Memory Comptr Septf t 

MU bury Sept 

Minot Holdings Septtt 

Monk, A. Aug 

Norcros Sept 

Parkfield Found. Oct 

Petbow Sept 

Reardn Smith Lno Sept 

Real Time Cntrl Sept 

Scott's Rest. June 

Smith Bros. ' On*t - : . 
Sterling lnd. • Sept 

Sloddard Hldgs. Sept J - 

Sumrte Clothes Oct 

SupcrrduR Stores SepttJ 

SutcliffeSpkman. Sept. 

Syltone .' Sept ■ 

Trans con L Serv. Sept ; - 

Trust Secs. May 

Turnbull Scott Sept 

Victoria Carpet Juno 

Wedge wood Oot- 

W he way Watson Oct* 


Pre-tax profit ‘ Ifctettin ateidends* 

f£ 000 > /persbsre fp) 

HI (204) --0.67 , (0.67) 

=696 - ' -(658) L-- T - ©.Bl..' ^>.5)' 

322 (22) ” -X9 i—) 

3.S10 (3.400'i OS - (—) 

4.100L U^OOIL • —.. (—) 

691L-V (22>801 ." . C —) 

. 2,020 V - f . 473 ) - 4.13 (—1 

; 428- V .(312) . -J.35 .. (1J> 

137 miZY. J: (—) . 

-104 .. -.(41&1L. I—) 

604.'- (758) : : 2 XfB (2.03) 

■ 4S5 (271) V : X1' <1.0) 

3,440 (3.125)’ : 1.43 (1.3) 

IJtO . (S53) .- : <J. 8 t * (0.61) 


LlOQL • UJMXML — • 
69lL-v(22J80) - 
i.O’JO V 1 f473) . 4.13 

428 V.1312) 1.33 

137, mtZY. ’J :' ' 

-104 .. ‘.(416)1*. 

604. - (758) : r 2 XfB 


High gale & OpL 
Illiugworth Mrrs 
Jones, Edward 
Mansfield Brew 
Marsln, Thrapsn 
May Si Hassell 
Memory Comptr 
MU bury 


. 258 ■ ..V(1B7,) : ± 0. 

at'*. (63)£: 

6 QL (25)1? : '-L- 

1,110 " 1 I73)b r . -r 
30 ■ ‘ - '.(63)1?'- r." 

: 4,240' >*-(4,310) • '2,2( 

3.870 ; (3^50) ’’ OJi 
1,290 (126)-.. 1.6 

• 510.. - .(340) 1:0 

563 - .(319V, 2.4i 

5,660 (4,870).-:.-^— 

1.140 • (l^SO) 2.0 
13,900 . (12^10) ' ' 2.3 
" 68 L , (MUL -r- 

2,73QL - (71)L 

488, ca.nwb.v- 

415 (407) - - 1 

.115' (76).r“— 

' '803 • „ \ r 1JJ- 

302 • -enW r . OS 
_ 397L JliQ 20 )L-r 

94L .. . " i&itis- ; -V'- 
2.090 (1.640) . 

i24l: « : 

' 225 .. .(59), -.' ;-3.H 


•la; <2D) 

rir ' (—> 

(—> •• 

2 . 26 < 2 .n 

0 J5T (0.61) 
1«(1.3) . 
1.0 . (-r-) . 

2.45. ■ (—) 

2.0 '• (1:5) . 

2J3 '■ (2.08V 

-r-;.; ... 1 —) - 

<—1 

—'f—> 
— - (-^) 
id: .-- (lov 
OS , (05) A 


3,400"’ -'0250r- - 3.57 J (3.57) 

2450b -i. '(442) :'. .. ~ (—) 


Turnbull Scott Sept V - ,592. .f950)jb. ..3.0 ; CJ-OV 

Victoria Carpet June 150 - . 1 ) 00 ) . ^ Cr*j) 

Wedgewood 0«ft . 2 , 86 a_ :; (1;150) Z-- 23S : d-75) 

W he way Watson Octv - 568L 1 (793) tL' 0.057 (0.05) 

Wlilairc Systems -Sept ’.— y-.-; -33fcV': . <70)1*. ,/r - (—V- - 

(Figures .In parentheses are for-the corwspowS^'JteriotL) 
♦Dividends are shown net pdnee pet share’ except where 
otherwise staled, t For'IS months, t Figures for yew-to April 
3. 1982. tf In l£. tt Figures for aine.motfite. § Figures alter tax. 
'L Loss. ' .. ' . 


Stenhouse 


Wlllalrc Systems -Sept 


f3.0V 
f“) 
(1.75) 
(0.05) 
(i-V- - 


Rights Issues 


Offers for sale, placings and introductions 

Polly Peck-—Raising £5.0m with a placing of new OJp per share. 


Scrip issue 


hr nffpr i<; lhp ‘swarovski Grnun and Mr cl - ,, ' ri snares ia me siaixe ui - „ , 

Of npl- T P llarmw ° P ^ M the lw0 companies attributed to 41.5m held before it announced Eldridge Pope—Two for one scrip issue 

of Si.bo per J. P. Marque. Unicom at Deeemher 31 1983. lL s offer, it said yesterdav. ■ 

_a f-r _ ...... C-J Tt;__1 mn„ ail. .,11_ - . _ 


Bond Corporation is expected to acquire a stake of between 25 and 
50 per cent in Airship Industries to the; wake of a 17m‘ rights 
issue. . 

Carlton Communications—To raise £7.7-kn by way of a one for five 
rights issue at 300p per share. > '-.'V’-’ ; - 

Jones, Edward Group is-calliog ai iShai^ioWCTS for £i.37m br a 
rights issue of two ordinary sham forgery three held, and 
10 ordinary shares for every £3 nominal of loap stock 1996-33 
at 32 p per new share. '.' ... 

Sheaf bank Property trnst---Rights We to raisie ^.000 on .ba^ 


of two for five at lftp each. 


Kiicat Aitken & Safran added were £3.75m and £9.9m. 


“n-c n pS'vSuTfflsrjTB l Virani bu > s further 

plans to expand us U.b. business. __ “ 

also at $1.65 per share Thfswili currently accounts for Belhaven shares 

«„i, in Vil, Tr\„Zv , about 2S per cent of revenues. . . . 


The Allianz offer will remain 
open until 3 pm on December 

30. although the company FI «-„ r^iai h» n»ik> in * blocks investment company. Covent- - 100.000 sqft factory intbe centre 

announced on Thursday terms of „ n E t C fr “The Process will also generate brook. The consideraUon will be .of Middleton which will help,in 

a new offer worth 675p a share. investment of £502 500 m ^roms MI alMimerm by the issue of 2.1m the expansion- of ‘businesses 

matching the earlier offer from Thermal Conversions. Thtscom- energy for sale electricity and smsusi l e curi^tly .based on the group’s 


BIDS AND DEALS IN BRIEF 


r.i' 




result in Ciro Inc. holding in 
aggregate S2.3 per cent of Ciro 


^ , w,a ” , its bid rival BAT Industries, the Pany was formed in May 1982 by 

Virani Group, the hotel and tobacco group. Dunlop, the British Technology 


process steam' TOe main market new o^InaK' slTares of lOp each coi^ .baa^dn .thejreupJ 
£? L S1*S2^J ta the in Gilbert House. nearby manufacturing and head- 


Cii'n Inc's V.S. advisors. Kiicat 


«U*tt£SS&rT d S ™ * hffaSSr Panel .hi. week and Ron Shenven to 

respects it ” ™?tid that the ^ andaD Asian businessman Mr se i a 5 pm December 30 deadline exploit the thermal process tech- 

offer dociiinenl wUl he oosted to ? aZ u U o',1 an1 ' has bou ? h ‘ , a hy which both croups must have nology developed by Mr 

V)L' -.j?™?-” further 3.45 per cent of Bel- annminred their final hids for Shenven. 


; bid rival bat industries, uie J r Z »-in« h, the in Gilbert House. nearby manutacturu 

bacco a roun Dunlop, the British Technology for the product will be in uie ,n _r r/urontKronV nnarter-? complex • 

a&azzzsji as®. “* C0DStrDdI0n 


pli-s cquil,-. prihr lo acceptance, will * uncondltloiul io .11 Randan Mr SSSi (kTtl»S pSSTttdt SdSSS. cooaist. of. ta : rtorf It is iitenddi to move ViU 

° f Ch'o Inc'^ l : .S. advisors, Kiicat Kii^iOT^ S ^ ^ ^ b-W- FT^ SSSSS 

That'* > Ci rn Fnv! ^ad^hecn^^t^up jf he^ewreSe in^To ® 7 S' e ?er ^ 1,0,d ' fj® 1 * Star BAT Industrie* holds The company will be using the sV^lpitKnd'co! ^Sy ^OOT^peTann^-She -g® MMdfor 

with the purpose nf acquiring as of ihe options. mg to -.31 per cent. 1.5 per cent of the insurance com- technology at Abernant Colliery mfd exnort oacker for proportion of whidi is the maiD Site wilJ be utilised for 


Belhaven's shares rose lp pany in the 
yesterday lo 33 d after stock- bought and 
brokers Astaire & Co. bought a acceptances, 
further 750.000 shares taking Eagle Sta. 
Vi rani's stake to 5.94ni shares. 720p yeslere 


Murchison paying 80c 
final as profits recover 

BY GEORGE MILLING-STANLEY 

SOUTH AFRICA'S Consolidated market antimony prices, sweep- 
Murrbison hay given a real ing cosi-cutting measures and 
Christmas bonus to ihosc share- the higher gold price, 
bidders who kept faith with the There had been speculatinn 
’emupan> over ihe last few dim- Murchison might he forced 

full years, with yesterdays. t0 omil jj 5 fi na | dividend this 


ceptances. to convert coal mine waste into 

Eagle Star’s shares rose 5p to lightweight aggregate which can 


720p yesterday. 


be used for concrete and build- 


Redbrook. . businesses.'-'Thes pians involve 

* * '★ investraeut-of more than £ 2 m in 

British Vita has acquired a buildings and plant at bofli sites.; 


LONDON TRADED OPTIONS 


declaration of :i final dividend 
of 80 cent*: I47pi. 


year, in spite of the first-half 
recovery which saw ihe payment 


This payment brings the total of an 'interim dividend of 20 
for the calendar year 19S3 In cenls 

- 1 ® 0 ccn }t*[l c J LniTE? This speculation drove the 
a ^ CC h/™ of .hS JaJio price down to a low for 

. " Ur ±r.? n ’“ ihe year of 315p. 


Cons. Gold I 460 


Courtaulds 

rl 26 i 


Jan. 

Apr. 

July Jan. 

Apr. 

July 

40 

. 

- 3 

_ 


18 

26 

36 7 

20 

24 

5 

18 

24 30 

40 

46 

1 1 

1 SO 

8 

64 

11 68 

SO I 6 

76 

17 

BO 

25 


1.5 per cent of the insurance com- technology at Abercant Colliery . major proportion of whidi. Is the main; riLe-will : .be utilised for 

pany in the form of shares it has in South Wales, where a new 7 i«hv>o tn rh ] art« k ,end all and from commercial tenants o a, long development of Vthe consumer 

bought and for which it has design of rotary kiln will be used p leases with upward rent reviews, product^,:; foam and. rubber 

acceptances. to convert coal mine waste into rarui * + Redbrook. . businesRes,’TTie^;plans involve 

Eagle Star’s shares rose 5p to lightweight aggregate which can ^ x v nares * * ' ★ • investment-of more than £2m in 

720p yesterday. be used for concrete and build- Estates ^ 3 portfolio of proper- British Vita has acquired a building? and-plant at both sites.; 

I ties from British Land has been ---:— . . : . —'— .— ■ ■■ 

IDON TRADED OPTIONS 1 1 ordinary shares in bares have r _ . . 

_SS-S 75 ->ss 

Option Feb. May ! Aug. Feb. May Aug. Uon. a wholl> owned subsidiary twratlM DIVIDENDS ' .'1 • 

-j—1- 1 --of British Land. 8 aibw.ru «. j ... '. Fr.rfey - . 

LASMO 2*0 I 49 | 60 , 65 7 , 12 . 18 + * * Burmuda Inti. Bond Fund . . Wadnesdayf OX -.020 

, * 270 ' ?an In tn fa if ! *2 ' 5? International Aeradio, which Dolland* Photographic Holdings . Thursday" . 

InS *S f? I 35 35 was arotiirpd earlier this vear bv 6"«»9V Ftnsnce and Gsn. T»t. Hldga. *. Wedneedey. 0 $ - , 0:71 • 

as! 5 '*?! r a a i jss-ajs^.r;°.rf. ksi c . 

fSo ■ ow* i I - “ : 3 , “ has purchased Adams Elec- Steven Ziqomaia . Thursday — ’ - '8.72 

_ _ * 1 __ _ Ironies, based in Crawley. Sussex. •Dividends ars Shown net pence par share end ate edjusted lor any inter- 

tonrho i 9 o j 21 i 33 ' 24 i i 2 . 2 i* designer and manufacturer of a -vening scrip issue, t tn cants.- v !y 


Feb. May Aug. | Feb. May Aug. 


Annouhca- 
ment 
. due 


• Dhridand -fb)*' 
-..tail'year Tbia year 
Jrit; FjnaL Jnt. ; 


1 107 112 

157 1160 


\ani group nr companies, pro¬ 
duces'antimony with gold as a 


— j 40 | 44 I — 


In recent weeks, hy contrast. 


b«-product, and it seems likely there has been a steady demand j 120 

that profits for the year lo for the shares from South Africa, ■ iso 

December 31 will stage a spec- and this took the price In S25p ciotn. Union i4o' 
tacular recovery compared with yesterday in advance of the .*i90i 160 

19S2's profit nf R 1.24m (£730.0001. dividend announcement. This 180 

The recovery in Murchison's represents a rise of 235p in the__ 

fortunes has occurred on the past week and the highest level C.E.C. | ieo 
hack of a sharp rally in free- seen so far this year. 1 1,5 

.. - ■ r:i~: 220 

"" ' 840 

Granville & Co. Limited I <5W !*538“ t ’ j 530 

I 360 

Licensed Dealer in Securities I 3 B 0 

27/20 Lovac Lane London EC3R 8 E 6 Telephone 01-621 }2l2 1-C.I. 420 

___ ''6561 *60 

—■ 500 

Over-the-Counter Market ?so 
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1 9 . 11 


240 I 49 , 60 ,65 

26D 54- 45 50 

280 20 50 35 

300 | 7 I X5 — 

330 I 2 7 - 

360 : Hal 3 . — 
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90 i~21 I 33 ~ T ‘ 24' 
100 ID- 14i : 16 
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INTERIM DIVIDENDS 

Baldwin. H. J. . Friday .•— — 

Bar mu cfa Inti. Bond Fund . Wadnasdayt OX -.020 

»nds Photographic Holdings . Thursday" / — w — • 

gy Finance and Gen. T»t. Hldgs. \ Wedneodsy.0B ‘ 0-.71 ' 

ion Private Health Group . Wednesday — — 

Group .. Wednesday =— - — 

art Ziqomjia . Thursday — - • ‘8.72 

•Dividends srs ihown net pence per share end ere adjusted tot any inter- 
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Grand Met. 
1*538. 


~3CMJ I 40 _ 


-J_r I z \_z_\j 

»5 52 I Hj 5 fl" 

Z5 52 I 7 13 20 

12 17 25 35 38 

3 — j 57 62 I — 


4B3 124 - — 

500 107 — — 

535 82 - — 

SSO 67 82 92 

633 40 — — 


600 30 
6SO 12 
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J I 11 


Vaal Reefs 
i*5110i 


90 I 22 
100 ' 14 


240 ■ - — 

200 l - — 

160 1 164 - 
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1932-83 
High Low 


Company 
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range of metal detection systems. 
JAL is a London-based inter¬ 
national technical systems and 
services group. 

The tender offer made by 
Investors in industry (3i) for 

650,000 ordinary shares in, 

Meggilt Holdings, at 30p each, : 
was accepted hy shareholders, 
other than the directors (exclud¬ 
ing Mr D. H. Clark), with an 
aggregate holding of 5,510 j 
ordinary- J 

Under the terras of the offer,! 
the vendors have tendered the 
shortfall of 644.490 ordinary to j 
3i, pro rata to their own share-! 
holdings. 

As a result of the offer, 3i 
now holds 866.668 Meggitt 
ordinary, equal to 19.99 per cent I 
* * ' * | 
The shareholders nf Coates : 
Brothers have approved an! 
increase in its borrowing imi/t 
and empowered it to buy back 
its 4.5 per cent £1 cumulative 
redeemable shares while the 
preference holders have : 
sanctioned the borrowing limit 
rise. Thus the company's offer 
to purchase all its 45 per cent 
preference shares -has become 
unconditional. 

Valid acceptances have been 
received for 51.6 per cent of the 
stock and the offer remains open 
till further notice. 

itr + * 

Gilbert House has agreed to 
acquire the whole of the issued 
share capital and property 
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THE-GEIMY;-crumbling tower 
of the Securities Conuniss^rCat, 
still popularly known ' asT the 
Stock Exchange, pointed up to¬ 
wards the leaden sky. Winston 
smith, drawing his thin -coat 
around hhn 1 . as inadequate pro¬ 
tection against the bitter, wind 

• along Old Broad Street; hurried 

up the steps and through " the 
glass doors. 

On every , wall inside huge 
posters were,fixed, bearing the. 
slogan: “The Big Bane is com¬ 
ing.” • 

His office was on the 21st 
floor, in the Rule book rewrit¬ 
ing department. He - took his 
place 'at bis desk, which was 
dominated—is were all ■ the 
desks, and rooms in the building 
—by a large television screen.' 

Topic screens, they were 
called. The. .picture could be 
changed slightly, but-it was;, im¬ 
possible to turn the screexr off 
completely; ? All day, endless 
columns of figures would appear 
on them, and sometimes urgent 
written messages would flash up 
in large letters.' 

Usually they referred to the 
latest despatches from some 
distant battle: The struggle had 
not always been the same, but 
one of the longest had been a 
war. between the German 
alliance and the British-Ameri¬ 
can forces.-Sometimes one side 
had appeared to be winning, 
then ?th e other ride would-hit 

Th^ cunning way 
that 1 the Rulebook .... 
was put together 

back,^culminating in a specta¬ 
cular, climax at the end of the 
previous year. -. 

Winston sighed, put on his 
spectacles, and took the' first: 
piece of paper out of the in-' 
tray. It was time to begin'ie-: 
writing the- Rulebook. once 
again'. It was a continuous .pro-., 
cess made possible by the cun¬ 
ning way that the Rulebook Was 
put together .in the form of 
looseleaf sheets. 

Each page could bealtered- 
and then sent out to aH-Mem¬ 
bers' who would' replace ‘an 
existing sheet which would be < 
immediately -destroyed. In 'this 
way, no physical record of -the. 
original rules would rem&£n,:_;. 

Suddenly the screen -began 
flashing, and a Jiooter sounded.: 
It was time. ,’for -the Two-Minute,' 
Hate. On the .screen appeared 


ec 
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the face of Gordon Borrie, the 
enemy of the Stock Exchange, 
who had once conducted a 
vicious 1 five-year . campaign 
against the stock market, but 
bad eventually, been driven off. 

His - present whereabouts 
were unknown. There were 
rumours .that nowadays he was 
occupied - : fighting battles else¬ 
where. against accountants and 
vets. But it was necessary to be 
prepared at all .times In case he 
returned to fight the Exchange. 

A bell-sounded the end of the 
Two-Minute Hate, and Winston, 
turned his attention to the 
piece-of paper.'it said: Rule 7L 
Limited corporate member.-49.9 
per cent. Rectify. 

-• -Winston-smiled with satisfac- 
>tion. This would .be a simple 
.' task. He looked up Rule 71, and 
. saw that it limited a single 
'.-.hording in .a firm to 29.9 .per 
Cent Quickly he changed .it to 

■ 49i9 per cent -and put it in the 
oUt-tray. Within hoars a new 
page would have been printed 
and distributed, and the pre- 

. vious ruling would immediately 
be forgotten by all Members. 

"It was dangerous to 
: remember anything that hap¬ 
pened before.tiiis particular day 
in 1984r-but Winston could not 

■ .help recalling that not so long 
.ago, the relevant figure bad 
•been only 10 per cent Then 
the council had begun to 
change, in many disturbing 
ways. 


So far had it changed that it 
was now proposing to dismantle 
its entire structure of fixed 
commission rates on a single 
day—the so-called Big Bang. 

What was more, the council 
had decreed that members must 
act both as market makers and 
as brokers.. They must have 
two capacities—the so-called 
dualthink. 

The most disturbing change 
of all had come only a few 
weeks before. Until then, the 
council had been waging a con¬ 
stant war against a sinister 
foreign organisation called 
Merrill Bache. which it was said 
had been giving support to the 
hated Gordon Borrie himself.. 

But quite- abruptly, the 
council bad made it known that 
it was now' in alliance with 
Merrill -Bache. Foreigners were 
welcome in the'Stock Exchange. 
Winston knew how dangerous 
it was to oppose official policy, 
but he could not resist an set of 
rebellion. 

Across tihe notepad on his 
desk he scrawled in large 
letters: DOWN WITH THE BIG 
BANG. 

Quickly, he covered it up. If 
it were discovered, he would 
almost certainly be taken away 
and wo.uld be dismissed or even, 
.if his crime wen thought to be 
severe, become an unperson. 

fit was a fate that could befall 
even those of the highest ranks. 
For example, the senior Party 


official in charge - of Stock 
Exchange affairs bad changed 
with bewildering rapidity, and 
np -adequate explanation had 
ever been offered. 

Nott, Biffen, CockfteM, Parkin¬ 
son . . , none had lasted long. 
Some had merely been switched 
. to other positions, but Nott 
and Parkinson had been 
declared unpersons by the Party. 
No mention of them was now 
ever made, and it seemed hard 
to believe that they had once 
been people of great power. 

Now yet another Party chief 
had taken control, called 
TebbiL Winston shivered at the 
thought that he had previously 
been in charge of the slave 
labour camps. 

j Tebbit had brought in a 
sinister cadre of Thought Moni¬ 
tors to maintain total control 
over the Stock Exchange. 
Fanatical and highly trained, 
they came from the grim, 
wlndowJess building of fhe 
Bank of England. 

it seemed pointless to try to 

oppose the Council. Yet if 
only, somewhere, be could find 
a group of like-minded people 
who could plot to reverse the 
drift of policy. 

At that precise moment his 
telephone rang. A muffled 
voice spoke. “A mutual friend 
tells me you are unsettled 
where you are,” it said. “I 
can offer you the chance to join 
a quite different organisation. 
I’ll have a car downstairs for 
you In 15 minutes." 

Winston's heart leapt Could 
this be the Brotherhood he had 
heard about that opposed the 
Big Bang? This could be his 
chance to strike a blow .against 
the Party and the Council. 

Two men in dark coats . 
hustled him into a waiting 
limousine. -The car drove fast. 

■ but he caught glimpses of Fleet 
Street and the Law' Courts. 
When it stopned, through the 
mist and driving rain he 
Thought he could make out the 
outline of the Savoy Hotel, or 
the Strand Post House as it was 
now called.! 

Inside the porter was waiting 
for him. “You are expected, 
sir." he said, “in Room 101.” 

Room 101 ? The name struck 
a distant chord. In a book he 
had once read it was the place 
where your worst nightmares 
came true. Had he blundered 
into a trap ? 

The two burly attendants 
pushed him into the lift and 
along the corridor to Room 101. 
There was no turning back. The 
enormity of his folly dawned 
upon him as the door burst 


open and the. contorted figure 
of a. young man in a striped 
City suit staggered out - 

“1 can’t do it," gasped the 
tortured wretch. " I can t afford 
to take a pay; cut!" 

Now it was Winston's turn. 
Inside the -room, he - was 
momentarily distracted by 
several large pictures of'Lord 
Forte, which were now all over 
the hotel. Then he was con¬ 
fronted by a middle-aged man 
with a broad but chilling smile, 
who strolled. forward, holding 
■out his hand. “Hi, Winston,” 
he said in a strong American 
accent. “It's great to meet 
you. I’m O'Brien from Merrill 
Bache Inez-national.” 

So this was the secret of. 
Room 101. 'It was not the base' 
of the Brotherhood, but the in¬ 
terrogation chamber of the evil 
international organisation which 
was now in .league with the 
Stock Exchange authorities.. 

Winston seemed to be pinned 
to his chair.' On his desk, 
O’Brien had a large dial, which 
he turned to the figure 100. Im¬ 
mediately Winston was racked 
by unbearable pain. “No, I 
can’t take it/ ’he cried. 

“You're being ' - -silly, 
Winston," snapped O'Brien. 


Winston knew that 
resistance was 
no longer possible 


“ You know that's not the right 
answer.” His hand hovered 
over the dial, then turned the 
needle to 200. A. feeling of 
even greater -agony flooded 
through Winston's body, but 
still he gritted his teeth and 
shook his head. 

** Very well,” sajd O’Brien. 
“ We'll try the maximum.”' The 
needle turned to 300. at the end 
of the diaL Winston knew that 
resistance was no longer pos¬ 
sible. “All right. I'll join you 
for £300,000 a year,” he gasped. 

A little later, Winston was 
outside. The rain had stopped 
and rays of sunshine slanted 
through the trees along the Em¬ 
bankment and reflected off the 
water of the river. It had been 
a long struggle, but a strange 
feeling of tranquillity and con¬ 
tentment came over him.. 

In his mind he saw a vision 
of the future—of the sweeping 
away of the past the collapse of 
barriers and the creation of 
vast new international financial 
conglomerates. 

He had won the victory over 
himself. He loved the Big Bang. 



The mystery of the 
missing truffles 


TRUFFLES are black, dirty and 
ugly fungi which grow under 
the roots of oak trees and are 
dug - out by pigs drawn by the 
odour of a mysterious steroid 
found also in human sweat. 

- Alternatively, they are the 
“diamonds of the table.” prized 
since ancient times for their 
gastronomic and 'aphrodisiac 
qualities la centuries-old piece 
of folk-lore now confirmed by 
German scientists). 

Tossed into a' plate of 
scrambled eggs or mingled with 
goose liver pate; a succulent 
shaving of truffle, emitting a 
dream-like fragrance (so tradi¬ 
tion has it) of musk, nutmeg 
and ozone, xan turn a humble 
meal into a dish fir for kings 
and angels. 

A shaving is -about all even 
a king can afford. A 12.5-gram 
best quality'specimen, the size 
of. a 10 p piece, from the region 
of Perigord in southern' central 
France is selling this Christmas 
in London’s Fortnum and Mason 
for £8.50—making it the most 
expensive food on earth, twice 
the price of caviar. 1 

And worse—truffles are 

dying out 

“People are eating rubbish. 
The situation is catastrophic. 
My advice to consumers is not 
to buy them" bluntly says M 
Jean Create, head of the'INRA 
French Government research 
centre in Clermont Ferrand. 

M Grente, a roly-poly but 
slightly wistful man of 62. is 
the father of modern trufficul- 
ture. For'more than 20 years, 
he has pioneered laboratory 
methods of cultivating truffles 
in order to bring, as he says "a 
little more happiness to every¬ 
one.” 

Today, the only people-who 
are happy' are the profiteers of 
the international truffle trade. 
Truffles are about the only 
agricultural commodity in the 
EEC in dramatically short 
supply, and- the days when 
Alexandre Dumas, in a cook 
book published in 1873, could 
present recipes that began 
“take five or as good-sized 
truffles” seem unlikely to 
return. 

The knobbly delicacies are the 
fruit of an underground mush¬ 
room which, under certain soil 
and climatic conditions, grow* 
attached to the roots of oak, 
hazelnut or linden trees. For 
centuries, they were thought of 
as supernatural phenomena— 
the product of thunderbolts or 
Insect stings. 

Man's attempts to cultivate 
truffles-nearly always failed dis- 


By David Marsh in Paris 

mally. In nature, the chance of 
a truffle variety, as opposed to 
another of the myriad types of 
competing mushroom, growing 
in symbiosis with an oak tree, 
is hundreds of thousands to one. 
So truffle hunting (aided; by 
pigs or. more manageably, dogs) 
has always been a random busi¬ 
ness. But thanks mainly to the 
expertise of Frenchmen who 
lived a good dea-1 closer to the 
,soil then nowadays, the truffle 
- trade blossomed during the 19ih 
and early 20th century before 
a decline set in after World 
War IL 

Better times seemed on the 
way. This followed years of 
experimenting by M Grente. 
aided by his assistant. M 
Gerard Chevalier—who is also 
an Infantry commander in the 
local soldiery and says truffles 
and the army- are his “ two 
loves ” in life. 

In partnership with Italian . 
scientists, the L\'KA researchers 
perfected methods of inoculiil- 
: ing oak seedlings with truffle 
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spores. The saplings, first 
planted in sterile soil and 
then moved outdoors, produced 
truffles as tasty as any other 
after a growing period of only 
around four years compared 
with the natural delay of about 
a decade. 

Nearly six years after the 
breakthrough, French truffles 
however are scarcer than ever. 
Traditional truffle growers— 
who knew how to cut back 
the wood and dear surrounding 
undergrowth—have drifted.into 
towns, or died and taken their 
secrets with them. 

And potential newcomers to 
the business, in spite of the 
astronomical prices and the 
scientific methods within their 
reach, have been discouraged 
by the costs, the risks and the 
recession. Even a plague of 


voles has recently bitten 
the harvest. Far from . 
princely annual pretiuern: 
around 2.000 tonnes of 
quality truffles at the tur 
the century, yearly output 
the growers in south-east 
south-west France ejv. 
'more than around 2n •«.: 
tonnes. As a result o:' 
summer's drought, winch :'j\ 

the wine harvest but cars 
disastrous for truffle xr.'i 
this year's crop—collected— 
again be very poor. 

To meet demand 1 
gourmets — restaurateur?, 
canning industry, .ir.d 
export trade wli/iii does 
business with the U.S.. ’» 
Germany and !be .Middle 1 L':- 
France imports larqe ruar.t 
of truffles from Spain :-nd I 

Eut bceju-t* .'iifpSie-. 
shori, unsirupLloii: iRidd!'.' 
probably pas* off annu.-I:. 
..least 100 tonin'- of l>iuer-c;u. 
mushroom:?, shrcddi J 
even hiu of u!-.1 mbovr for 
in “ truffled " dvhkjciei >u*. 
foie gras. 

M diaries P.irra. nrc.v.i 
of I he French iruffle-';rev 
federation who hur* !<„ 
hiniaelf in tiio Lot region 
S.W. France, look? Kick ' 
nostalgia tn the day- when l 
farmers brought whole .-ad. 
truffles ro market. 

But ho warns ef She need 
“prudence" with Hie 
methods. “ You can't :i;r.k 
science of the ; ruffle. Is 
remain tn> 

Last week in i!u* P**:;-- 
market place, lie inifTli'- p’ 
l which up lo lift!) v.:■ - Ihr'e. 
colu' h:ul rtM*n in ! 
FFr1,8011 per kilo Thj> li. 
kites into I•’Tr iLSUO in 
kilo lor a much mo-v expi n - 
FFr195 for a 5U cram jar 
the lime the fungus reaches 
smart Parisian food shopsi. 

M Grente eslimalos t !:;<!. 
satisfy total potentir.l deni, 
of around 500 tonne- a yt 
around Ithu trutiic-produc 
trees need to he planted 
20.000 hectares of limestone > 
across Frame—an lines lira 
of around FKrli n. He c::lis 
more government subsidies. 

The Italian truffle Indus- 
based in Umbria and Piednn 
and aided by regional yro: 
and university research, / 
meanwhile adapted nu 
quickly lo the new mcthc- 
"They have more dynar.usr 
says M Grente grimly. "In ; 
next few years they will be si 
ing truffles more cheaply lU 
ours.” 




Weekend 

Brief 


While Shepherd’s 
Bustiers watch 
by night.... 

Why have we *o real Christmas 
cards, in London W12?- Has 
Scrooge won art last?- Look at; 
the shelves isp the City, dom¬ 
inated by a IflJCge colour card 
of Elton John and the Watford 
Football Club and a montage gf 
tennis racquets and cricket bats 
from Lrllywhite’s. Where are 
Santa' Claus and Diekensiana? - 

Why have . we no friends, 
except public relations people? 
Why -did 1} crouch down 25 
times .the other, evening to. deli¬ 
ver Christmas cards to the in¬ 
convenient letter boxes of W12? 

Let us. say that the great 
postal strike of Shepherd’s Bush 
—just called off—has soured 
our Christinas. No mail for 
weeks, and I had to carry the 
greetings from Watford and 
Lillywhite's from my office at 
the FT in order to give- my 
home the usual display. . 

But we're taking it very 
cool. After all,-delivering your 
own Christmas- cards isn’t too 
much of a burden. But it was.. X: 
suppose, for the' man the other- 
nilAt jogging: in a track. suit 
who was peering around local 
addresses and found himself at. 
the wrong - end of a 999 .call- 

For us fat eats, life goes on 
pretty well i.as .- before. There 
are no Christmas cards, but no 
bills either. ,We've just had a 
new hot water system installed 
and the Gas Board’s bill for 
around SlfiOfr is somewhere in 
the post. In themeantime the 
money, leot by our building 
society, is lying-on deposit mak¬ 
ing us a few- qttid. - 

I bought * jC hristmas pint for 
a temporarily: unemployed post¬ 
man who ;dldn*t support the 
strike: “I’m losing a lot of 
money this Christinas,” he said. - 
And this is a; man coming up to 
retirement.;“My; Christmas tips, 
are usually around £200, and 
nothing this year.” 

Then there is Mr Mike Plant 
a local marihe<quipment,whole- 
. saler,- who 1 claims his business 
is' deteriorating so much 'since 
the : strike .began that -ha is 
threatening -to. sue the Post 
.Office under-alaw that says 
the’ PO is. obliged' to deliver 
the nail.; v-»: • 

The oM-a Mm nsumeni. wait 
for thefc -t MB Bfofta parcels. 
And there is aTrady a row over 
a ...local .company, whose rather 
crafty woman boss is alleged to 
have .made “a private deal” with ■ 
the Post Office to. get her mail 
delivered; 

My-own reaction this.^Christ? 
mas is to Ue- bat* and ;enjoy it 1 
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The sorting .office nightmare of a postal strike 


It is- nice to live in an indepen¬ 
dent state —-Passport to Pimlico 
dn reverse—where you don't get 
any good news or bad news; 
either. They say It will take 
two months to settle the back¬ 
log. 

: -^Tfteff" they will arrive, the 
bills, the credit card reckonings 
for the Christmas period, the 
cards and the letters from 
neglected aunts. It is said that 
the postman always rings twice. 
' What will happen“when he rings 
three-times? 

Footnote: I was mugged the 
other day in Shepherd’s'Bush. 
The police recovered my credit 
cards and . arrested a man, but 
haven’t released them yet. So 
I may be reduced to a Christmas 
without credit cards or maiL A 
vision of purgatory? 

Videos losing 
out to board 
gaoies iu the U.S. 

As an inventor oi games Mark 
Eliot has had mixed fortunes. 
Five years ago, with .his then 
partner Brian Taylor, he in¬ 
vented" SkLrrid, a board game 
which stHd well initially but 
from which he was subsequently 
parted after a somewhat acri¬ 
monious split with his financial 
backers. Two years later Eliot 
was back with the Pyramid 
Pinzle and Came. Again it did 
not realise the.full notentlal he 
had hoped for. ■ 

Now, Eliot is foresaking in¬ 
vention for promotion. He has 
devised what he calls the,Inter¬ 


national 'Video Game of the 
Year Competition, which is due 
to be launched on January 4. 
The idea is to encourage bud¬ 
ding video game inventors 
around the world to compete 
with one another for a $100,000 
first prize, plus a 10 per. cent 
royalty dn all sales of their 
game. Representing Eliot in¬ 
ternationally. and in charge of 
negotiating licences with video 
game manufacturers. - is the 
ubiquitous Mark McCormack’s 
International Management 
Group, best blown for market¬ 
ing the likes of Angela Rippon 
and Michael Parkinson. 

Prize money of $175,000 
(there will be five S15.000 
awards in addition to the first 
prize) bas been put up by an 
offshoot, of Ashley Industrial 
Trust the majority shareholder 
in Eliot’s; company, Video 
Games international. Ashley, a 
public company wrth diverse 
interests including plywood and 
pre-recorded video tapes distri¬ 
bution,, is currently hoping for 
a recoveiy from a first half 
1982-83 loss of £115.000. 

The competition comes at an 
interesting time in the video 
games market Although games 
have been selling like hot 
cakes in. Britain this Christmas, 
the industry has been suffering 
some agonies in the U.S. Losses 
among major games makers like 
Atari have escelated as a 
result of overproduction in an 
increasingly crowded market. 
Also, declining interest has 
forced the closure of a number 
of video arcades in the U.S. and 
some parents and civic leadrrs 
have of late sought to ban 
video games as being harmful 
to children. At the same time 


There has been a noticeable rise 
in the popularity of traditional 
toys such as dolls—witness the 
craze for Cabbage Patch dolls 
—and board games. 

Eliot is not disbeartoned. He 
believes the competition will re¬ 
generate interest in video 
games and. most important, will 
flush out a winner which the 
video game makers will be only 
too eager to get their hands on. 
But they will have to wait 
awhile. The competition will 
not- close until May 15. and 
winners will be'revealed four 
months later in a planned TV 
Special which Eliot hopes to sell 
lo TV companies around the 
world. 

Red roses, bananas 
and gifts with 
a personal toueh 

Janet Bell knows the secret 
of what most businessmen want 
to give as gifts this Christmas 
—frilly knickers, suspenders, 
and black stockings. Miss Bell, 
36, runs the Unirose gift ser¬ 
vice which for most of the year 
specialises in hand delivering 
red roses in boxes or magnums 
of . champagne among other 
fairly up-market' gifts. 

•Tkrt at Christmas we find 
that many businessmen among 
our clients order some of our 
sexier gifts to give to wives 
or girlfriends," she says. "I 
think that they prefer not to go 
imo a shop and buy a suspender 
belt, for example, and many 
are even too embarrassed to 


ring us direct, so they get their 
secretaries to do it for them." 

The most popular gift among 
the business world this Christ¬ 
mas. therefore, is a black crepe 
cracker which opens—with a 
bang—to “reveal two pairs of 
pure silk knickers in scarlet 
and black.” At a price qtf £19.75 
plus delivery, these are selling 
like the proverbial hot cakes. 
Close behind in the popularity i 
stakes with businessmen is a 
red box “tied with black tassles 
and containing two pairs of 
black super sheer 15 denier 
stockings and a matching, 
adjustable suspender belt on a 
cushion of red satin.” 

All this is a far cry from the 
original concept of Unirose 
which was set up over a decade 
ago by an engineer working in 
Saudi Arabia. He found him¬ 
self .thwarted in bis- attempt to 
send a single red rose in a box 
to a girlfriend In Britah^^-so 
he started his own red rose 
delivery’ business when he re¬ 
turned to the UK shortly after. 

There were sufficient roman¬ 
tics left in Britain for the ser¬ 
vice to create a profitable niche, 
especially around the peak 
times of Christmas and St Valen¬ 
tine's Day. However, it became 
dear that many people were 
willing to pay for other gifts 
to be attractively packaged and 
delivered, even if it meant ^pay¬ 
ing more for the service. 
Gradually Unirose extended-its 
Tange from red roses and cham¬ 
pagne to other types of drink 
and its present range .of .over 
50 gifts. 

Janet.Bell, who had been a 
repertory actress, used to work 
for Unirose in its tiny West 
London premises while •“ rest¬ 
ing” between jobs. When-the 
engineer who founded the com-' 
pany decided to move to Devon 
to develop more marketing 
ideas in pleasant rural sur¬ 
roundings, she took over run¬ 
ning the company, called Unl- 
rose Gift Services. She is now 
managing director and a sub¬ 
stantial shareholder. 

While single red roses are 
still sent out in their thousands 
each year. Miss Bell has deter¬ 
minedly pursued the business 
community. “We do a lot of 
promotional work for com¬ 
panies, especially advertising 
agencies.” she says. Last sum¬ 
mer, for example, some 10,000 
roses were sent out by Unirose 
on behalf of Fiat Cars as part i 
of a major promotion. - Bottles 
of drink are another favourite 
of companies anxious to please 
clients and suppliers with a 
gift that.has a personal touch. 

But Miss Bell, also caters for 
the more unusual requests.. “-We 
recently sent a bottle of cham¬ 
pagne and a bunch of bananas 
to a company," she recalls..” We. 
never did find out whyi” . , 


Contributors 
Alan Forrest 
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David Churchill 


BUILDING SOCIETY RATES 



7.25 

S.25 

Aid to Thrift. 

8.50 


Alliance . 

» 

t- 

825 

Anglia . 

725 

825 

Bradford and Bingley. 

725 

825 

Britannia . 

725 

825 


S.00 

8.75 


*8.50 


'Catholic . 

.7.50 

8.50 

" Century (Edinburgh) •. 

7.75 

— 

' Chelsea ... 

725 

8.25 

Cheltenham and Gloucester 

725- 

825 

Citizens Regency . 

7.50 

9.00 

City of London (The). 

7.50 

8.25 


7.25 

S.50 

Greenwich ..'. 

7.25 

8.50 


7.50 


Halifax . 

725 

S25 

Heart of England. 

725 

8.50 

Hemel Hempstead .. 

725. 

850 

Hendon . 

825 

— 

Lambeth _ __ 

7.50 

8.75 

Leamington Spa .. 

7.35 

— 


7.25 

9.00 

Leeds Permanent . . 

725 

8.25 

Leicester .. 

725 

8.25 

London and . Grosvenor . 

7.75 

— 

London Permanent ..■ 

7.75 

— 

Midshires ... ' 

725 

825 

Mornington ..... 

8.50 

850 

National Counties . 

725 

S.55 

National and Provincial. 

725 

S25 

Nationwide . 

725 

S25 

Newcastle . 

7.25 

850 


New Cross/.'.. 


Northern Rock ............ 


Norwich '..;. 

Paddington _ 1. 

Pecfcham....... 

Portman .. 

Portsmouth .. 

Property Owners .. 

Scarborough ..;... 

Skiptoa : ... 


Stroud ..... 

Sussex County 
Sussex Mutual ...:. 

Thrift . 

Town and Country 

Wessex. .. 

Woolwich . 


Yorkshire 


All these rates are after basic 


Share Sub'pn 
u/cs shares Oihets 
% °o % 

7.25 S.25 9.00 3-year Rondsharc. 90 day?' notice and m-n:i]:y 
S.25 High Option, 90 days* notice. No penali; 

S.25 7 days’ notice. No interest penalty 

8.50 — — 

7.25 8.25 9.00 2 years, 3 months' notice/penaliy 

8.50 28 days' notice. Imtn. wilhdwl.. 2S days' penally 
S.25 7 days' notice. No interest penalty 

7.25 825 875 3-year Bond. No notice. 3 months’ penally 

5.50 Capital Share. No notice. 1 month's penalty 
725 825 8.50 1 month's notice or on demand 

S.25 7 days' notice 

725 825 S25 7 days' notice, 8.50 2 months' notice 

800 8.75 — 

* 8.50 — — * Share account balance £10.000 and over 

.7:50 8.50 850 6-month deposits. Monthly income 

7.75 ■— 8.75 2/3 years. Details supplied 

725 825 S.75 Immed. withdrawal tint, pen.) or 1 mth.'c n.-.t. 

725- S25 S25 Gold account £1.000 + no notice no pen::Hus. 

Monthly interest. £5,000 minimum. S.57 if 
, compounded 

7.50 9.00 8.40 phis account no penalty. Double option S.50 

7.50 S.25 B.00 6 months' notice—no penally 

7.25 S.50 9.00 S.25 1 month's not., 7.75-S.80 3 months' notice 

7.25 8.50 8.50 (max.) at 28 days' notice/penalty 

7.50 — S.75 3 months, £1,000 minimum 

725 S25 S25 Xtra Interest, 7 days' notice, no penalty 

8.50 Xtra Interest Plus, 3 months' notice no penally 
9.00 High Growth Bond, 3 months’ Duties/penally 

725 8.50 9.00 8.25 5-day Notice Account 
725. 850 8.75 3 year, S.50 2S days 

825 — 8.75 3 months 

7.50 8.75 9.10 28 days plus loss of interest, S.25 3 months 

7.35 — 850 Top Ten. S.75 Linn Share 

7.25 9.00 9.00 2 years with monthly int. S.50 1 nionih'.*. pen. 
725 8.25 8.50 Ex. Int. £500 min.. 2S days' no lice/pen a it y 
725 S.25 S.25 3 months 

7.75 — 825. High Yield (1 month) 

7.75 — S.75 r 1-year term. Imm. wdl. with loss oi 1 bonus 

725 825 S.25 7 days' notice, £500 minimum 

8.50 850 — 

725 S.55 9.10 28 days' notice £500 minimum 

725 S25 8.50 1 month's notice plus monthly income 

725 825 S.75 Capital Bonds, 3 yrs., £500 min. wd!. with 90 

days’ loss or notice. Bonus a trim m S.25. 1500 
minimum witlidwl. with 28 days' !»s> or notice 
7.25 850 875 4 years, S.25 28 days* notice, or »n demand 

- with penalty, S.50 90 daj>s' nutice. ur on 
demand with penalty 

825 — S.25-8.75 on share accounts, depending on minimum 

balance over 6 months 

725 8.50 8.25 7-Day.Moneyspinner, 7 days' not., wdl. nn pen. 

8.75 Premium Moneyspinner on demand. 2S days’ 
loss of interest on amount wdn. 

7.25 8.50 850 City Account, immed. withdls. wiili nu penally 

7.75 0.25 8.75 1 mth.’s not., or 1 mth.'s int. loss on sums wdn. 

800 ' — 8.25 1 month. 9.00 3 months' notice tno penalty) 

725 8.75 8.75 Two month’s notice. S.25 no notice 
7.55 - 9.05 9.40 5 years, 9.00 6 months, S.50 1 month 

7.75 9.00 8.75 28 days, 875 3 months, S.50 monthly income 
725 8.50 825 Money Care and Free Life Insurance 
725 8.50 8.25 £l,000-£4,999 Sovereign, nn penalties, no notice 
8.50 £5,0004% no penalties, no notice 
725 8.50 8.85 3 months, S25 1 month no penalty with notice 

725 9.00 825 7 days’ notice, 8.50 Sx. Sh..7.50Sh. a/cC-’.SOO 4 - 

7.50 9.00 8.75 1 month's notice/iramed. with 2S days' penalty 

S.15 — 10.15 5 years’ term. Other accounts available 

7.25 825 875 3 jts.. 4-yrly. ini. Monthly income writ, facility 

8.50 28 days’ notice or imm. withdrwi. with penalty 
830- — * — 

725 8.25 825 7 days! notice 

8.50 90 days* notice or on demand (interest pen.) 

9.00 2 -year term, or 90 days' penalty (interest pen.) 
725 8-25 8.50 Diamond Key, 60 days* penally or 2 mumhs’ 

notice without penalty 

rate tax liability has been settled on behalf of the investor. 
























BY ANTHONY CURTIS 




Ghost Stories 

collected by Susan Hill. Hamish 
Hamilton .£7.95, 254 . pages. .. 

The Woman in Black: A 
Ghost Story 

by Susan Hill. Hamlsh Hami lton 
£7.95, 160. paces. 

Christmas: Spirits 

edited by Peter Haining. 
William Kimber £6.95,192 pages 

■ 1%© story had held us, . 
round the fire, sufficiently 
. breathless,., but except the 
obvious remark that it was' 
gruesome, as on Christinas 
Eve in an oild house a strange 
tale should essentially be. I 
remember no comment 
uttered until somebody 
happened to. note it as the 
only case he had, met with in 
which such a visitation -had 
fallen on. a child. 

No prizes, I fear, for correctly 
identifying tile above as the 
opening sentence of The Turn 
of the Screw. It was originally 
intended to be published in 
serial form over Christmas in 
a magazine. A ghost-story had 
been more or less obligatory in 
the December issue of any 
magazine specialising in fiction, 
since the days of Dickens, and 
by the 1890s there were a great 
many such magazines in both 
Britain and the U.S! “I was 
asked.” James trik us, " for- 
something '• seasonable by the 
promoters of a periodical deal¬ 
ing in the tim ©honoured 
Christmas-tide toy.”. What is - 
remarkable about the final pro¬ 
duct is how strictly he stuck 
to the timefamoured require¬ 
ments of the traditional spine- 
chiller while totally transform¬ 
ing the genre into a compelling 
work of psychological fiction. 

In two new anthologies of 
ghost stories, in which we make' 
agreeable re-acquaintance with 
several old. ghostly friends, such 
as Dickens's ** The Signal Man, "* 
Wilkie Collins's “ The. Dream 
Woman," M. R.- James's “Oh 
Whistle, and FH Come to You, 
My Lads." J. -& Le Farm's 
“ Green Tea neither includes 
the Turn of the Screw. Here 
are all shorter tales. The Jam^s 
story chosen by JBss HUi Is "Sir 
Edmund 0rme," in which the 
ghost is an old flame of the • 
heroine's mother, whom she 


had “wronged"—-by jilting him 
during their engagement after 
which he had committed 
suicide. Sir Edmund appears 
first in church of all places, 
some 20 or so years after, his 
death, at the period when the 
narrator has begun to fan in 
love with the daughter. The 
ghost then appeared from time 
to time disconcertingly .during 
a house party in the country. 
This is a story in which tha 
eerie, essence tends to become 
lost in the excessive amount of 
charm which every one in this 
smart set. including the ghost, 
seeras td'possess. ■ But at heart 
it is about a notion treated by 
other ' modern ghost store 
writers such as Kipling and 
Charles Will iams the trans¬ 
ference of guilt 
The New Zealand scholar of 
Henry James, E. A. Sheppard, 
lias called attention to the 
ghost's surname—Orrae. He 
points out that Orrae Square in 
Bayswater had associations with 
Edmund Gurney, a founder 
member of the Society for 
Psychical Research. who com¬ 
mitted suicide. Henry James 
once read a paper to the society 
written by his brother when lie 
was too ill to do so himseif. 
Other founder members of the 
Society included classics dons 
at Trinity College, Cambridge, 
such as F. W. H. Myers, with 
whom Henry James had stayed 
in college as a guest Perhaps 
James owed more to the Publi¬ 
cations of the Society than he 
cared to admit? After all. the 
character Douglas (as he is 
exclusively known), , the owner 
of the governess's manuscript in 
The Torn of the Screw, in a 
sense the onlie-begetter of the 
tale, was an undergraduate at 
Trinity when he met her and 
fell in love with her. 

The formation of the Society 
did not have the effect of kill¬ 
ing off the flow of invented 
ghost stories. On the contrary, 
both psychical research and fic¬ 
tional ghost-stories proliferated 
side by ride for several 
decades, even if they no longer 
do so today. As Julia Brisks, 
in her excellent study, Night. 
Visitors: The Rise and Fall of 
the English Ghost Story (Faber, 
1977) explains: 

The end of the nineteenth 
century represents the hish- 
water mark of the form. Be¬ 



Sleepless night—one of John Lawrence’* illustrations for Susan Hill’s 
ghost story ** The Woman in Black '* 


tween 1850 and 1930 or so 
it achieved enormous popu¬ 
larity and was patronised 
not merely by hack journal¬ 
ists but by many of Lhe major 
writers of the day. 

Are there any comm dm 
characteristics within this 
massive body of work? “The 
combination,” writes Mrs 
Briggs, “of scepticism with 
nostalgia for an older, more 
supernatural system of beliefs 
provides the foundation of the 
ghost story ..." The ghost story 
flourished in the period of 
Darwin and it continued to 
flourish in the period of Freud. 
It was a particular favourite of 
the English clergy. James 
claimed that he took the anec¬ 
dote of The Turn of the Screw 
from no less a cleric than the 
Archbishop of Canterbury 
(Edward White Benson) and al¬ 
though this source has been 
challenged by some Jame«l--n 
scholars, certainly the Arch¬ 
bishop’s gifted family of three 
surviving son 1 ? and rf* 
daughter all mad? up ghest 
stories and told them to each 
other. 

HL R. James, another great 
exponent, was the son end 
brother of devout Anglican 
clergymen 1 before becoming 
part of the Establishment him¬ 
self as Provost of King's. He 
entertained bis donnish and 
clerical friends by reading his 
stories to them at Christmas¬ 
time before they were pub¬ 
lished. 

Another King's dnn A. N. L. 
Munhy continued the tradition. 
Mr Haining prints his creepy 
story “A Christmas Ghost" In 
its pre-war golden age radio 
gave tile genre a lift by broad¬ 
casting ghost stories regularly. 
Both Miss Hill and Mr Haining 


give'-us a good story by that 
radio virtuoso, Algernon Black¬ 
wood. Only in'our own period 
has the ghostly flow dwindled 
to a trickle. 

It is therefore brave of Susan 
Hill to have a go herself at 
writing an original full-length 
ghost story. The Woman in 
Black now published alongside 
her anthology. Miss Hill takes 
the view that such a tale should 
not merely contain a vague 
sense of supernatural horror, 
but must concern a dead person 
who returns to haunt the living. 
Her own story does just that, 
set in a timeless period before 
the war when the trains ran on 
time and mad old women who 
lived alone made mysterious 
wills. It evokes a crumbling 
mansion surrounded by marsh¬ 
land somewhere in the middle 
of rural England. Miss Hill 
follows the guide-lines laid 
down by her masters with great 
exactitude: a Christmas eve 
opening for a frame; one 
malevolent female ghost who 
appears to the narrator: an 
innocent abroad, a fledgling 
lawyer, and a child or two to 
add further turns to the screw. 

If the result is pastiche, it is 
pastiche of a high order which 
obeys yet another golden rule 
of the ghost story, that it should 
entertain. As in all the finest 
specimens, the setting is a 
palpable presence with its 
swirling mists and treacherous 
bogs. The appropriation to it 
by the author of two domestic 
animals, a terrier bitch, and a 
pony harnessed to a trap, would 
have earned full marks from 
the likes of Wilkie Collins and 
J. S. Le Fanu. I will say no 
more in case you have the good 
fortune to find the book among 
your presents. 


Three literary Friendships 

by John Lehmann. Quartet 
Books. £8.95, 1S4 pages 

“1 make at once the confes¬ 
sion that this process has always 
deeply fascinated me." There 
is a degree of precious prose, 
and a lamentable absence of 
professional publishers' editing 
in John Lehmann’s sensitive, 
interesting essays on triend- 
ship between Byron and Shelley, 
Rimbaud and Verlaine, Robert 
Frost and Edward Thomas, 
seeking to show ways in which 
these poets influenced each 
other, in art as in life; sparking 
off some of the best m each 
other’s literary gifts 

Curiously, there is no mention 
of the Wordeworth/Coleridge 
friendship: the most potently 
productive, probably, in poetry 
since the Romantic Revival. But 
Mr Lehmann has a subtie eye 
for noting stimuli in the asso¬ 
ciations he has chosen for us. 

Byron was already a literary 
lion. Shelley scarcely known 
outside his own bohemian 
circle, when they formed a 
friendship begun in Switzer¬ 
land, cemented in Italy. But 
for Shelley's enthusiasm. 
Byron might never have 
finished Don Juan; but for 
Byron, Shelley’s later work 
might miss the stamp of 
maturity and greatness. 

Friendship between Rimbaud 
and Verlaine produced melo¬ 
drama as well as poetry: Ver¬ 
laine was imprisoned tor the' 
attempted murder of his boy- 
lover. Thomas, a struggling 
journalist, was Frost's most 
valid critic; his own best 
poems were written in the two 
years before he was killed at 
Arras, urged on as much by 
Frost’s “perceptive persuasion*’ 
as by intense awareness of the 
war. 

It is all very speculative, of 
course, but Mr Lehmann's own 
perceptive persuasion carries 
us along the chain of cross¬ 
fertilisation in each of the 
three friendships, picking up 
literary causes and effects with 
skill undirainished by a few 
faulty connections: it Is not 
obvious, for example, that 
Byron and Shelley “ were eager 
to meet again” at Shelley's 
lodgings in Pisa; the capricious 
Byron required a lot of wheed¬ 
ling. 


In the days before UCCA, an 
aptitude and fondness for 
sport, especially the Turf at 
Newmarket was often adequate 
for Cambridge admission, and 
so it was with the young 
George Lambton. commonly 
known as “The Honourable 
George.” He was especially 
fortunate in his tutor who 
neither enepumged him in 
scholarly endeavour, nor dis¬ 
couraged his sporting instincts. 

By the end of a brief spell at 
Cambridge (and Newmarket) 
he had decided upon his life's 
course, and providentially was 
invited by Edward Stanley 
(later to become the 17th Earl 
of Derby) to train for him and 

his father. 

Society was consequently 
surprised at Larahton's mar¬ 
riage with Cicely Homer, for 
her roots were In art rather 
than the turf. Her mother had 
heen a favourite model for 
Bume Jones, who frequented 
the Horners' home and Cicely, 
also a beautv, was nainted by 
John Sargent. Her father was 
a scholar and historian. In spite 
of her background she capahly 
managed the training of Lord 


Derby's horses on the occasions 
of' her husband's ill-health. 

The book's chief interest :s 
contained in the letters 
between Lord Derby and 
George Lambton. . Perhaps age 
lends a distinction, for although 
not elegant the letters possess 
a courtly formality which would 
probably not bo found in a 
similar practical correspon¬ 
dence today. 

The author’s text provides a 
plain background to this 
exchange; at times it is almost 
in diary form, galloping from 
one incident to the next. In 
June 1921 we commiserate with 
Lambton at his forlorn hope for 
the Derby. Six weeks and a 
paragraph later we learn the 
circumstances of Lady 
Randolph Churchill's death 

There were, we gather, many 
happy times for both owner 
and trainer of one of England's 
greatest training establish¬ 
ments. Tn 1923 Lord Derby 
headed the winning owners' lift 
and his famous Swynfnrd 
headed the list of winning 
stallions. In 1924 he achieved 
one of his life's ambitions with 
Sansovino's Derby victory. 

The letters continued in spile 
of Lamblon's dismissal in 1P3A. 
and pth*r vicissitudes in their 
friendship until Lambton’s 
death. Although tlu* mmn 
theme of the letters is Lord 
Derbv's bloodstock inlcrcpts. 
also included are so mo po 1 itic.il 
asides from his lordship during 
two World Wars. 


Colourless green ideas 

In “The Oxford Min idle- 

Itonury of Quotations." 
just published. i£l.fLij. 
there is a quotation from 
Professor Noam Chen- 
;.!;«• "s ••■S-nlicitv .-.v.w- 

lures" (13-57). It rc.trii- 
Cntourlc-ss green id;as 
sleep furious!;., and h 
quuted 3-', “An example 
of a semrnre whii'h. 
though grammatically 
accept a Ho, >> without 
niraumc." For a jir.i 
pv;::e of nn, and several 
lesser prize.;, yc-u arc in¬ 
vited i-j compose net 
more linn I on wordi nf 
prose, or 14 lines of verse. 
ir» v.Jivli i.'-i-. vnicaic 
acquires a nK-aninc. 

Entries should hr sent 
to the Litis ary F.rtiicr, 
Financial Time?, Bracken 
Hriuse. M Cuuton Street. 
Louden FC4 n -'EY. The 
I'loaing dale i* Juuvi.iry I 7. 
Ri-miIUj "Ail; be mncuPivd 
in the Fmanci.d Times un 
January 2S. 


Death in the village 


BY BRIAN AGER 

All the Pretty People 

by Jack Scott Collies, £6.75. 19S 

pages 

The Black Seraphim 
by Michael Gilbert Hodder & 
Stoughton. £7.95. 223 pages 

The Woman they sent to 
FIGHT 

by David Boggis. Macmillan, 
£6.95. 256 pages 

The Pretty people are pretty 
ghastly. They are the privi¬ 
leged young of well-to-do 
parents, playing at life in a 
picture-book village. Then a 
youth is found murdered there. 
Enter Detective - Inspector 
Kosher, showing the clumsy 
deference he feels is due to 
respectable and wealthy mem¬ 
bers of the public. 

Kosher bumbles along in his 


usual fashion, surprised as the 
respectability is stripped away 
from the murder victims’ 
middle-class acquaintances. 

Mr Scott's Detective-Inspector 
is an unlikely hero—a big 
shambling ex-boxer who is not 
above using a bit of excessive 
violence in the course of duty 
—but All The Pretty People 
can only add to his popularity. 

A cathedral close might be 
regarded by the unknowing as 
an idyllic island of peace in 
which to escape the twentieth’ 
century. Anyone with a little 
knowledge of church politics 
will more readily accept 
Michael Gilbert's view in The 
Black Seraphim —it is a tight 
closed community with its own 
political infighting' and in¬ 
trigues. 

When one senior cleric is 
struck down there are plenty 
of suspects as the young patho¬ 


logist, who is recovering fron 
overwork el the chorister- 
school, soon discovers. 

This urbane. elegant I; 
penned mystery story is aliv. 
with delightful characters. Moa 
notable is the Dean. A \jgoroii 
ex-mUsionary. with a subtfi 
brain to back no a simple sons* 
of right and wrong, he erase: 
swords with the police vhc* 
they tiy in invade th:* close. 

.David Boggis has been des¬ 
cribed as a budding Ian Flem 
ing or John Gardner. 

His latest yarn has plenty oi 
action and violence, plus a dnsl 
of sex. It starts wMh u frem-tii 
car chase and ends with mur¬ 
derous air-combat. 

Boegis charts the campaign 
of a women's guerrilla army— 
FIGHT. Its members are some 
of lhe most frightening females 
ever to adorn the pages of a 
thriller. 


Up the Victorian garden-path 


BY ROBIN LANE FOX 

The Victorians and their 
Flowers 

by Nicolette Scourse. Croom 
Helm, £10.95. 268-pages 

Secrets of the Walled 
Garden . 

by-Susan CampbelL Century, 
£7.95: 128 pages 

In a Green Shade 

by Richard Mabey.-Hutchinson, 
£7.95.. 186 pages , • • 

“ Sometimes the gr ound is - 
frozen up,” runs the entry for. 
December in Busan Campbell’s 
interesting year-book. “ at 
other times there are hard rains 
and thick, stinking togs which . 
render it very , uncomfortable • 
stirring abroad - There ; 

will be hosts of books tomorrow J 
to save "you the .discomfort. ’ 
These three take the mind on i 
different journeys of which : 
the best, though not the fun- : 
niest, is Nicolette Scourse’s. - :! 

Her pleasant .book on the ’ 
Victorians has some promising - 
chapter titles — “Sentiment," < 
"Morality" — and some well- < 
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chosen : snippets from . 19th 
century books. She changed 
tack quite often and her themes 
are rather compressed, but I 
. liked her tour of the landscape 
and enjoyed her choice 
quotations. . 

Victorians loved the curious 
and minutely detailed plant, the 
greenhouse ranty, the orchid, 
the water lily and above all, 
the fern. They prized amateur 
botany and multiplied their 
Field Clubs. Their foreign col¬ 
lectors were intrepid: this book 
is good oh the insects which 
molested them and. the daily 
range of bites which attended 
explorations. 

Leeches bit everybody and 
after a day in the field, a great 
Victorian botanist tike Hooker 
was “streaming with blood, 
infested with ticks and mottled 
with the bites of gnats” and 
so forth. At home, botany was 
much easier. Kuskin advised the 
yo ung to ignore the facts of 
■plant reproduction because they 
were obscene processes. 
Apiaries and - botany-albums 
diverted the young ladies, while 
Cobbett burst into - an 


enthusiastic praise of the 
morality of greenhouses: 

41 How much better during 
the long and dreary winter 
for daughters and even sons 
to assist or attend their 
mother in a. greenhouse than 
to be seated with her at cards 
or in the blubberings over 
a stupid novel or any other 
amusement that can possibly 
be conceived . . . .” 

Ban the video, then, and get 
them weeding beneath the 
greenhouse-staging after Christ¬ 
mas lunch. Miss Scourse prints 
a splendid picture -of Thereza 
Mary, grand-daughter of a 
Welsh gentleman, if you need 
to urge your family on. There 
she sits, her botanical press on 
her knees, her plain face caring 
plainly at nothing in particular. 
She had just read a paper on 
the leaves of the harry Carda- 
mine to a very learned Society. 

Susan Campbell sets out to 
write a yearbook of the walled 
kitchen garden, but tends to 
break these narrow bounds and 
deviate into other matters. She. 
too, is gathering historical 
snippets, not modem, practical 


advice, and sometimes pro¬ 
duces a winner. Her entries 
for November show that we all 
failed to give the fruit trees 
what they needed last month. 
Masters of the kitchen garden 
advise a soaking of the roots of 
plums and apples with the “old 
plsse of old men.” I now see 
what we mean by an OJLP. 

Baron von Liebig, an early 
biochemist, was a clever man, 
and insisted that his recipe 
■worked. The annual urine of 
two men. he claimed, would 
feed an acre of land. Mixed 
with ashes, it produced a fair 
crop of turnips. 

Lastly, Richard Mabey has 
gathered up pieces he has 
written recently for magazines 
and linked them as a continu¬ 
ing statement of his love of the 
British landscape and his hopes 
and lears for its future. The 
past 25 years have seen a 
frightful carnage in the British 
countryside and any voice 
against it deserves a wide 
hearing. As magazine pieces, 
his items do not follow’ through, 
but they have a pleasant swing 
and they are very well meant 


Policeman’s lot 


BY JAMES FRENCH 

McNee’s Law 

by Sir . David McNee- Collins, 
£955, 256 pages 

- Sir David. McNee spent 16$ 
years-"as a constable before 
promotion to detective-sergeant, 
ft was' about''another seven 
years before his career really 
took off. McKee's Lav: is'a bit 
like that, run of tire beat stuff 
until. near the end, where he 
delivers a few weighty opinions 
that win provoke thought and 
debate. 

-’ The man who retired as Com- 
mis&ioiter of the Metropolitan 


tenement boy. a railwayman s 
son, Seeh-on the Boys' Brigade, 
football, and his religion. In 
Ws jdb he was an industrious 
stepper.centre-half, not a bril¬ 
liant maker or taker of goals. 

in.Ills five and. a half years 
wMhr Met came the SouthalL 
*nii BrixtodTiots. the'Gnmwick 
dfcpuife : the - Iranian Embassy 
tn(h strong elements 
Of-pgfrri cs-an d ra cd e, fiasco 

j* the ^Opc rat ion C.ountri'jp 3 n 
rntjulry ' Otto .police corruption, 
end’ Fagan's, invasion of^flie 
bedroom. 

ebnfeises. that lhe 
*^S*a'l<gnsbde was- the -low 


point of his career. It came in 
the six months extra Home Sec; 
reiarv William Whitelaw had 
persuaded him to serve to 
smooth the succession. 

For once Sir David admits to 
anger where Sir Brian Cubben, 
Home Office Permanent Secre¬ 
tary. suggested he should resign 
— "without the knowledge of 
Whitelaw (whose head was also 
being howled for). 

Me Nee Stood his ground. Had 
not his own suggestions on im¬ 
proving Palace security been 
spurned by the-Royal House¬ 
hold, the Home Office, and the 
Department of the Environ¬ 
ment? Should be pay the price 


three junior policemen? He 
■was disappointed by a. Whitelaw 
Parliamentary statement, but 
cheered by Prime-Minister Mar¬ 
garet Thatcher's remark that 
you do not sack a- general be¬ 
cause a .sentry has been caught 
asleep. 

There is a fascinating 
vignette about the violent anti- 
N.itional Front demonstration 
in;Lewisham in 1977. A priest 
came to see him beforehand,. 
beratins’lhe National Front but 
Saying missiles were being 
Stored for the' day. When asked 
tthcre. he blustered- Finally, 
he said he would be away in 


Sir David McNee! from constable on the beat to Commissioner of 
the Metropolitan Police. 

Spain on the day. McNee asked did not always agree, and ©>n- 
him if he was not acting like damnation of the way some 


Pontius Pilate. 


senior officers behaved in con- 


If a police chief wrote a sen- ducting the expensive Country- 
sational book, it could well'man exercise which brought 
indicate that there were a lot about the prosecution of eight 
of ihinss he did not do or say policemen, none of whom was 
in office that he should hqre convicted. He approves of 
done. About the limit of Sir Merlyn Rees; neither Sir 
David’s indiscretions are indi- Horace Cutler nor Ken Living- 
cations that he and Whitelaw stone wins his vote. 


The following is a list of conferences being arranged by the Financial Times 

for 1984: 

AEROSPACE EH ASIA AKD THE PACIFIC BASER 

Singapore, 16 & 17 January 

THE CITY AND EUROPE—A TEN YEAR APPRAISAL 

London, 27 & 28 February 

CABLE TELEVISION & SATELLITE BROADCASTING 

London, 28 & 29 February 

AUTOPARTAC 84 SEMINAR: WORLD AUTOMOTIVE AFTERMARKET 

London, 5 March 

THE EUROMARKETS IN 1984 

London, 6 & 7 March 

PENSIONS IN 1984—A TIME FOR CHANGE 

London, 12 & 13 March 

TOOLS FOR COMPETITION: TOMORROW’S FACTORY TODAY 

London, 27 & 28 March 

MULTINATIONALS & EUROPEAN INTEGRATION 

London, 5 & 6 April 

EUROPEAN BANKING 

Milan, 11&12 April 

THE FINANCIAL TIMES WORLD GOLD CONFERENCE 

Hong Kong, 3 & 4 May 

SITEV—FINANCIAL TIMES WORLD MOTOR CONFERENCE 

Geneva, 23 & 24 May 

• - All enquiries should be addressed to: 

The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R9AX 

Tel: 01-621 1355 (24-hour answering service) 

Telex: 27347 FTCONF G Cables: FINCONF LONDON 
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52% 

327* 

Hewlett Pkd. 

421, 

42% 

Hilton Hotels...—! 

55% 

55 

Hitachi.1 

34% 

1 33s® 

Holiday htlts. .; 

47% 

1 47% 

Holly Sugar.j 

61V, 

61% 

Homos taka.1 

29*a 

297* 

Honeyw;n. 

137% 

157-: 

Hoover . 

21% 

273® 

Hoover Univ.> 

257* 

26% 

Hormef (Geo)., 

32% 1 

323* 

Hospital Corp— 

38 < 

377j 

Household Inti.-' 

517* 

317* 

Houston Inds..1 

19% | 

‘ 20% 

Houston Nat Gas> 

43 ! 

42% 

Hughes Tool.1 

20% i 

20% 

Humana.—1 

23% I 

267b 

Husky OH.1 

8'; I 

61? 

Hutton (EFj..• 

35r, 

3b 1? 

Hybritech.—. 

15% ! 

1S-4 

IC Ind*.1 

4.% ! 

40 

IU int. 

24 1 

243* 

Ideal Basic Ind.. 

217* ■ 

22% 

ICI ADR.. 

30 

37^. 

Imp Corp Amer... 

8Vft , 

8T, 

INCO. 

145® ) 

14V1) 

Ingcrsol Rand,...; 

51% ; 

51% 

Inland Steel. 

30J* 1 

30% 

Intel..! 

41% 1 

413* 

inter First Corp.., 

16% ; 

16A) 

mterlaka. 

Inter North.1 

44% : 
385* | 

44 Js 
38% 


IBM.I 


Inti. Flavours — 
Inti. Harvester— 
Intl-lncome Prop' 
Inti. Mln.&Chom 
inti. Multiroods .4 

Inti. Paper. 

Inti. Tel & Tel — 

Irving Bank.. 

Jeffn-Pffot_ 

Jewel Cos. 

Jim Walter. 

Johnson-Con tr.... 
Johnson &Jns. ... 
John than Logan. 

Joy Mnf.. 

K. Mart.| 

Kaiser Alumn.| 


27% 

12% 

8i, 

42% 

32% 

585* 

444, 

527, 

37% 

47% 

555, 

46% 

404* 

20 

30 

33% 

181- 


26% 

127, 

6% 

425* 

327, 

59% 

44k- 

52% 

57 

473* 

374, 

46% 

41 

20% 

30 

334, 

18% 


Kaiser Steel. 

Keneb Services.. 

Kaufman Brd. 

Kellogg. 

Kemper. 

Ken name tal__ 

Kerr-McGee.- 

Kldde. 

Kimberly-Clark _ 
Knight Rdr. Nws. 

Koppere .. 

Kroger. 

LTV.-. 174, 

Lsar-Siegler.; 4fi% 

Lease way Trans. 377, 


39s, 
144* 
16 
327* 
39% 
304* 
285* 
32 
037 b 
24% 
215* 
354* 


394* 

144* 

16 

32% 

307, 

30s* 

29% 

325* 

04% 

245, 

21% 

35% 

17% 

455* 

375* 


Levi Strauss.! 42% 

Levitz Furniture-1 44% 
Libby Owens Fd'i 36% 

Lilly iEII>..i 60% 

Lincoln Nat.j 66% 

Litton Inds. 69s* 

Lockheed.I 387, 

Loews.'174 

Lone Star Inds...; 274* 
Long lei. Light... 1 


105, 


Longs Drugs Strsl 47 


42% 
44% 
37% 
68% 
66 
69% 
, 39% 
Il74 
• 28% 
I 12% 
; 47% 


■ Dec. 

Stock . 22 


Dec. 

21 


Mohttseo__ 

21% 1 

21% 

Monarch M»7. 

2 3'.3 , 

23% 

Monsanto. -.• 

1071; 1 

108 

Moore McC'mck 

22 

22% 

Morgan (JPi. 

60% i 

681; 

•Morn' bo n Knud .... 

23% . 

20% 

Mortor Thiokoi 

76% 

77 

Motorola. 

152’? 

153% 

Munsingwaar. 

14 

141* 

Murphy (GC). 

54:® 1 

555® 

Murphy Oil—. 

28 j 

277* 

Nabiseo Brands.. 

41% 1 

41 

NaicoChom,. 

31% ; 

51% 

Nat. Can.. 

27% 

28 

Nat. DisLChem... 

2S% 1 

26% 

Nat. Gypsum., 

35% 

34% 

Nat Medical Ent! 

22% | 

22 <4 

Nat Semlcductr. 

16% > 

16% 

Nat Service Ind. 1 41 

41% 

NBD Bancorp—1 

40% 1 405® 


NCNB..I 275* 

NCR .-.;124i. 

Now England El.' 335* 

NY Stats & G. 19f* 

NY Times . 1 27% 

Newmont Mining: 61% 
Niagara Mohawk! 15 j* 

NICORInc . 27% 

Nielsen (AC) a .. 36% 
Nika B .. ! 14% 


I 27 
<1227, 

i 39 

I 20% 
! 85 
I 305* 
; 16 
f 27% 
! 36% 
: 14% 


NL Industries.' 

Noble Affiliates^, 
Norfolk Southern 

Nth Am Goal. i 

Nth Am Philips-: 

Nth east Util .j 

Nthn Indiana P S; 
Ntlin State Pwr.J 

Northrop.. 

N West Airlines ..! 
Norwest Ccrpn..' 

Nwcst Inds. . 

Nwest Steel W ■■ 

Norton.I 

Novo Inds ADR ...- 

Nyncx ‘wi.. 

Occidental Pet... 
Ocean Drill Exp 1 

Ogden . 

Og 1 Ivy Jk Mthr.— 


15% 

15 

62% 

495* 

77% 

12% 

14% 

39 

86 

45i* 

32 

49% 

235, 

36 

57% 

60-% 

24% 

255. 

09% 

52t, 


I 15% 
I 14 : -, 
I 63i* 
' 477* 
I 77% 
12% 
15 
39 
84 
47 

I 31% 
I 495* 
1 23% 
: 36% 
i 57% 
I 61% 
; 24% 
< 25% 
! 30% 
50 


Ohio Edison. : 13% 

Olm.... 31% 

Omark..... 25% 

Oneok—... 36% 

Outboard Marine. 49% 
Overseas Ship... IS 
Owens-Cornlng35% 
Owens-Illinois....- 37 

PACCAR...118 

PHH Group-; 335, 


; 13% 

; 31 
! 25% 
• jet* 
49 

IT:* 
354, 
! 37% 
•117 
I 327* 


PPG Inds.' 

Pabst Brewing ...i 
Pac. Gas ft Elect.; 

Pac. Lighting.' 

Pac. Lumber.> 

Pac. Pwr. & l _| 

Pac-Telesis iwii- 

Pall.. ' 

PanAm. Air. 

Pan. Hand Pipe...! 


34 

85, 

15 

345* 

24% 

24% 

06 

35% 

653 

335* 


34% 

85a 

15% 

34% 

24% 

24% 

se% 

355a 

65* 

32% 


Paradyne-...j 

Parker Drilling... 
Parker Hannifin. 

Parsons .! 

Peabody Inti.. 

Penn Central. 

Penney iJCi..— 

Pen nz oil.-...... 

Peoples Energy.. 

Peosleo.. 

Perkin Elmer. 

Petrie Stores. 

Petrolane. 

Pfizer... 

Phelps Dodge— 
Phibro Salomon. 
Phlladel. Elect..] 

Philip Morris.. 

Phillips Pet.: 

PiedmontAvlat’nl 

Pilisbury.| 

Pioneer Corp.; 


187* 

8** 

34 

243, 

12% 

37% 

56% 

32% 

95* 

375* 

28 

265, 

13S, 

35% 

26% 

soi¬ 

ls;, 

72 

335a 

34% 

365, 

24% 


193, 
87j 
33 
24% 
12% 
37% 
6633 
32% 
I gi, 
37% 
287* 
27% 
133* 
35% 
25 

. 304, 
14% 
715* 
33% 
35% 
37% 
I 23% 


Louisiana Land.. 
Louisiana Pac.... 

Lowenstem. 

Lowes.- 

Lubrizol. 

Lucky Strs.. 

MiACom.fnc.— 

MCA. 

MCI Comm.- 

M.G.M. UA Ent- 
Macmillan.— 


26 | 25% 

25% 1 25% 


53% 

21% 

22 

107b 

19% 

40 

14% 

14% 

284* 


53% 

21% 

22% 

IBS, 

19% 

39S* 

14% 

14% 

28% 


Macy. 

Man. Assistant... 
Manfc. Hanover. 
Man villa Corp.... 

Mapco. 

Marine Mid. 

Marriott. 

Marsh McLenn...i 
Martin Mtta—... 

Masco. 

Massey Ferg. 

Mass Multi Corp. 

Mattel. 

May Dept Strs... 


51% I 51 
17% 18% 

367* • 37% 
115® ! 11% 
23% 1 23% 


235, 

71% 

493, 

35 

835* 

45b 

23% 

6 

534* 


24 

72 

405* 

347* 

337* 

47, 

225, 

5% 

52% 


Maytag.......... 

McCulloch. 

McDermott Ino.. 

McDonalds. 

McDonnell Doug 
McGraw Edlson..| 

McGrow Hill.; 

McKesson. 

Mead.I 

Media Gent. 1 

Medtronic.; 

Mellon Natl.. 

Melville.. 


81% 

14% 

23% 

71% 

59% 

415* 

413, 
40% 
39% 
57 

414, 
48% 
32 


I 52% 
14% 
23% 
1 70% 
I 585, 
i 42% 
42% 
387, 
39% 
I 56% 
; 42 
485* 
. 32% 


Mercantile Stra- 

Merck.. 

Meredith._ 

Merrill Lynch.i 

Mesa Pet.1 

Metromedia......I 

Midcon.I 

Mid Sth Util.j 

Milton Bradley.... 
Minnesota Mine 
Mitchell Energy. 
Mobil...^ 


55 

90S* 

447, 

337* 

13% 

543, 

34% 

137* 

23% 

53% 

22% 

28% 


65 . 

91 

455, 

34 
135, 

35 
34% 

. 

23% 
55 
! « 

1 28 


Pioneer Hl-Brd...: 

Pitnsy-Bowes. 

Plttston.) 

Planning Res'ch.i 

Plessey. 

Pogo Producing.! 

Polaroid.| 

Potlatch.• 

Prab Robots.. 

Prentice Hall.1 

Primark. ' 

Prime Computer! 
Procter Gamfcle.l 
Pub. Serv. E & G. 
Pub. S. Indiana J 

Purolator.. 

Quaker Oats.. 


29 

32 

137* 

17% 

32 

19.70! 

3H* 

353* 

13 

46% 

39% 

17% 

67 

22% 

11 

61% 

59% 


30% 

32% 

14% 

17% 

32% 

20% 

317* 

35i* 

13 

46 

38 

167* 

57 

24 

17 

62 

60 


Quanax- 

RCA .. 

Ralston Purina.. 

Remade Inns. 

Rank Org ADR .. 

Rayohem _ 

Raytheon. 

Reading Bates.. 

Redman Inds. 

Reichhold Cham 

Republic Air. 

Republic Steel.. 
Republic banc .. 
Research Cott... 

Resort Inti A. 

Revco CDS; ........ 


Revere Uopper- 

Revlon. 

Rexnord. 

ReynoldXRJi... 
Reynolds Mtls.. 
Richardson V... 

Rite Aid—. 

Roadway Exps. 
Robbins (AH).... 
Rochester Gas. 
Rockwell Inti ... 
Rohm ft Haas„. 

Rollins--.. 

Rolm.. 

Rowan.... 


9% 

34 
28% 
10 

B% 

79% 

44% 

12% 

15 

327* 

4 

27% 

31% 

16% 

34% 

35 


9% 

34% 

287, 

10 

2s* 

79% 

445, 

12% 

154* 

33 

4 

27% 

; .307, 

; 15% 

; 34% 
34% 


11% 

32% 

1 71, 

59% 

39% 

27% 

41 

604* 

214, 

17% 

5344 

61% 

195* 

504® 

Us, 


11% 

32% 

17% 

69 

39% 

27% 

40% 

68% 

22% 

17% 

331* 

60% 

19% 

61 

114* 


Royal Crown. 

Royal Dutch. 

Rubbermaid. 

Ryan Homes.. 

Ryder System— 

Rymer. 

SFN Companies.-; 

SPfi Tech.| 

Sabine Corp.j 

Safeco.I 

Safeway Stores..! 

SL Paul Co,.! 

SL Re?is Paper..- 
Sante Fe Inds.—I 
Saul Investment 
Sobering Plough! 


27% 

43 

39% 

34% 

56% 

24 

34 

24% 

19% 

55% 

26% 

60% 

54% 

£9% 

13% 

37% 


27% 

43% 

39% 

335* 

56 

243 4 

35% 

24% 

197, 

55% 

26% 

605* 

36 

60% 

13% 

57% 


Stock 


Dec. 

22 


Dec. 

21 


Schlumberg tr ... 
Scientific Atian.. 

SCM-. 

Scot Paper. 

Seaccn . 

Seagram.. 

Sealed Power. ... 
Searie'GDi. 
Sears Roebuck... 

Security Pac. 

St-cco. 

Shell Oil. 

Shell Trans. — 

Sherwin Wins.. 

Sigma Aldrich... 

Signal. 

Simplicity Pan... 


481* 

15% 

55.% 

31% 

25 

27% 

43% 

56% 

5S« 

361; 

51-: 

25 

49 

32% 

11 


47% 

15% 

39*4 

31 

25% 

36% 

27% 

44% 

37 
50% 
35 

38 
31 7A 
£6 
49 
32.J 
11 


Singer-. 

Skyline... 

Smith Inti-. 

Smith Kline.■ 

Sonat.! 

Sony.. 

Southeast Banks 
Sth. Cal. Edison. 

Southern Co.. 

Sthn. N. Eng. Tel, 
Sthn. Pacific... .- 

Southland®. 

S. W. Benceharee 
S'v;e5tn Bell-wi'. 

Sperry Corp. 

Springs. Inds. 

Square D. 

•Squibb . 

Stanley 7A.F.). 

Std. Brands... 

Std.Oil Calif....-' 


28% 

16% 

31% 

65 

32 

15% 

35), 

41 

165: 

35 

31% 
26-i 
65% 
45’-: 
39 
59% 
45 r, 
24 
21% 
35% 


' 28% 
• 16% 
: zo% 

i 56*3 
1 31% 

1 16 
23 ; e 
a l". 
lt-i 
34.': 
39 
37:; 
• 257; 
59 


59% 

39.% 

45% 

24> 

21% 

33% 


Std Oil Indiana...' 

Std Oil Ohio. 

Stanley Work®... 
Stauffer cnem... 
Sterling Drug— 
Stevens'J.P.' .... 

Storage Tech. 

Subara Amer. 

Sun Cc. 

Sundstrand. 

Sucerior Oil.... 
Super Value Str.' 

Syntax. 

Sysco . 

TRW. 

Taft.. 

Tampax. 

Tandem Comp... 


7 1 27 


47% 

427 C 

25% 
25% 
2 
19 
15% 
85% 
42% 
49% 
35% 
25% 
53% 
35% 
81 
63% 
56% 
34% 


47‘S 

42% 

26 

25% 


19;.- 

14. } 

83’.- 

42% 

49% 

861, 

25% 

53-i 

35 1 .} 

60 

£5 

57 

35% 


Tandy ..j 43% 

Tektronix. 75 j* 

Teledyne.161% 

Tolerate.j 227* 

Tenneco.] 41 

Tosoro Pet_• 13 t s 

Texaco..; 35% 

Texan Comm. Bk 411® 
Texas Eastern ...■ 55% 
Tex. Instruments 239% 
1 exaa Oil & Gas..: 45% 
Texas Utilities — 25% 

Toxtron.1 32 «2 

Thomas Betts—! 76 

Tidewater.. 21 % 

Tiger Inti. 4% 

Time Inc. 60% 


1 -c 


45% 
5 

!l&3;* 
. 23 
: 40t 2 
' 13:, 
j 35% 
! 40ig 
54% 
139% 
. 45 
- 25i® 
52% 
74i, 
21% 

■ 62 


Times Mirror.| 

Timken.-.. 


Tipperary.; 

Tom Brown_; 


Tosco. 

Total Pet. 

Toys R U.S. 

Trane .1 

Transamerica..... 
Tran sco Energy..' 

Trans way. 

Trans World.! 

Travelers —. 

Tri control. 

Tri Continental-; 
Trinton Eegy.... 


751® 

64% 

5% 

6% 

4% 

9.% 

36% 

42% 


76 

64 

ST, 

5% 

4t B 

9 

565, 

42% 


Tyter.-.' 

liAL„.' 

Unilever N. V. 

Union Camp. 

Union Carbide- 
Union Electric—., 

Union Pacific. 

Uni royal. 

Untd. Brands.! 

Utd. Eneray Res. 1 

Unocal. 

U8AIR Group. 

US Fidelity ft Gr.. 
US Gypsum. 


30% ; 

507.1 

36 1 

35j® 

36% 

36% 

57% 

501, 

315, 

307, 

5% 

Si* 

29* 


15% 

1 

1 15% 

28% 

: 28% 

36% 

! 38 

80% 

! 80% 

80% 

; si 

63 

: 63% 


15% 

49% 

161 ® 

157* 

245, 

501® 

301- 

555i 

56 


13% 
i 497* 

• iei, 
15% 
241, 

. 

jO,* 

55% 

. 54% 


US Home. 

US Inds.. 

US Shoe. 

US Steel. 

US Surgical— 

US Tobacco.. 

US Trust.. 

UA West fwD.. 

Utd. Technolog 
Utd. Telecom ms. 

vF |oh ":::::::::;::::: 

Valero Energyl.... — _ 
Varlan Assocs—I 53% 
Vernltron.—. 17 


11% 

167, 

3B1® 

29i* 

14% 

39% 

37% 

57% 

71% 

20% 

S7* 

31 

201 : 


I 115* 

. 16»g 

I 37% 
, 295® 
. 15% 
, 38 
; 57% 
I 57% 
I 701, 
20% 
56-j 

m 

52% 

17 


Vulcan Materials! 

Walgreen. 

Walker 1H1 Res—: 
Wal-Mart Stores.. 

Wang Labs B.. 

Warnaco.I 

Warner Comma.. 1 
Wamer-Lambt—| 
Washington Post: 
Waste Mangmt.. ' 
Weis Markets—i 

Wells Fargo. 

W, Point PeppI 
Western Airline.. 1 
West Nth. Am.....' 
Western Unlon—t 
'Aestinp house 

Westvaco . 

Weyerhaeuser...! 


657 a 1 645* 
307, : 38% 
225, I 225, 
30% 561- 

33% | 331, 
26% | 265® 
23% I 24 
285* I 207* 
70 I 691; 
465* l 47% 
35% : 35% 
405a 41% 


fill, 

4% 

91, 

361* 


52% 

4% 

9% 

361, 


551; ■ 545, 
39% 1 391, 
34 • 34% 


Wheeling Pitts... I 

Whirlpool. 

White Cons— 

Whittaker. 

williams Co. 

Winn-Dixie Str...: 

■* innebag... 

Wise Elec Power! 

Wot worth.. 

Wriglev. 

wyly.. 

Xerox.. 

Yellow FrtSys .. 

Zapata. 

Zayre. 

Zenith. 

Zero. 


25% 

485® 

46 

191* 

25% 

28% 

131* 

371® 

35J® 

63 

!1 

49U 

42% 

15;® 

41 

34% 

25% 


26% 

48 

46% 

19% 

25% 

29 

13% 

26% 

35% 

53 

11 

a0% 

42U 

15% 

40% 

34% 

25% 


Indices 


NEW YORK 


DOW JONES 


: Dec. 1 Doc. 1 Dec. | Dec. 1 Dec. 
23 I 21 ' 20 , 19 1 16 


Dec. 


1983 


Since Comp 11'tn 


15 i High 1 Low High I Low 


• Industr'Is l253.6B.126-l.S8l24l.9ri244.6l.12J2.l7.1236.79 1287.80 1027.04 1787.20 41.22 

1 I23iin ! iS.'li (28.1118S K:7,S2 

H'me Bnds 69.33) 69.50' 53.46 69.37; 69.38 69.41 77.84 60.85 — - 

! I , ' . '81SI 1 1 

Transport.'687.07, fiW.7fl 53l.0S'530.W 390.15 383.76! 6IJ.67 I 464.24 612.67 1 12.32 

t I .1^.1111 , iS/Lj (2J;11 iU.(0i7/32i 

---1: 711 J lift tt ici in e 


Utilities.,130.44 lil.I7.T3D.7B 1 130.M 131.02 131,55) 140,70 

, : : idtflO) 

TradlngVol ' 1 _ 1 

000-f .106.200 106,050 SJ.740 75.130 81,050 88,300 ' — 


113.51 163.32 10,5 

<%lj (20/4,6911E8.4.. *2 


• Day's high 1265.24 (1260.26i low 1246.66 (1240.24) , 

Dec. 16 Dec. 9 < Dec. 2 i Year ago -approx) 

Industrial div.yield % 


4.54 


4.47 | 4.46 


b .35 


STANDARD AND POORS 




Dec.! Dec. 
20 1 19 

\ 


IS 

83 

1 SlnoeComllt'n 

82 

21 

I 

15 ! 

High 

Low 

! High : Lom' 


164.75 , 194.04 ' 3 .G 2 


Industr'ls..' 184.11. 184.24 1B!.:3. 182.76' 1B7.80- 181.84 194.34 ... . _ 

' . , ; . ilO. IOl. (4<1> T10.'10-05'(30,6/52) 

Comp's'tc I J65.27i 165.56 162.00 162.!2> 162.59 161.67 172.66 : 158.54 ! 172.66 1 4.40 

1 ! i i ItW/IO) 1 (3/1) (10M0/8I(l/6ifi?i 


1 Dec. 21 : Dec. 14 . Dec. 7 Year ago-approx) 
industrial div. yield S- 


3.77 


3.7B J 5.72 


4.61 


Industrial PiE ratio 


13.37 


13.33 


13.33 l 


10.69 


Long Gov, Bond yield I Zl.78 11.90 I 11.68 


10.49 


N.Y.S.E. ALL COMMON 


Rises and Falls 

. Dec J2 Doc. 21 Dec. 20 


1983 


Dec.' Deo. Dec. Dec. 

22 . 31 20 19 High 


Low 


94.27 94.«M 93.64 93.80 99.63 1 80 92 
. (lOflOll (14/ly 


Issues Traded. 

.2,047 

2,023 

2,040 


. 734 | 

944 

1 669 

Fails. 

908 

639 

\ 926 

Unchanged....- 

J 405 | 

440 

1 426 

New Highs. 

■i 4 6 1 

30 

1 20 

New Lowe. 

. 82 1 

63 

i 56 


MONTREAL 


Dee. i Doc. ; Dec.Doc. 
22 21 20 1 19 : 


1903 


High 


Industrial 442.80. 442.99 4)7.53. 458.07 46H.90 u8i9i ; SJ1.16 (4,-% 
Combined ; 425.72 428.42. 421.83 421.47 44|.2 Si2G/$i B2S.1? (4/lj 


TORONTO Composite ^632.8 2537.7 | 2011.8| 2600.7 2583.7 *26-9) , 1949.8 i4/1i 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Thursday 

Slocks 

Closing 

On 

Slocks 

Dosing 

on 


traded 

pnea 

day 

traded 

puce 


A T AT Old .. 

6.952.1M 

0A 

“ »« 

Amer. Express . 1,788,700 

32>, 

+ », 

AT&T Slew .. 

. 5 630. y.o 

18 

- s « 

AMR . 1.539.900 

301. 

-I 




— ?•'. 

Pbilad. Elect. ... J.CSS.WO 

13 7 . 

- \ 


2.095.800 



Comwlth. Edu. 1.078.707 

25 

- *. 

Fub. I«d. 

. l.SSS.SOO 

10% 

“6 s . 

IBM . 830,600 

im 

- V 


(*■ Saturday Decomber tOt Japan NikkoUDow (c). TSE (c). 

Bass vsluos of all indices era 100 oncept Australia All Ordinary end Metal®— 
SCO. NYSE All Common—$a- Standard and Poore— 10 ; and Toronto—1.000: the 
last named based on 1075, t Excluding bonds, t 400 industrials. § 4C0 industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 


Moderately 


MODERATELY LOWER Inrla 
developed nn Wall Sireot yester¬ 
day. when ihe slock market con- 
unaed a correction thal he?ao 
•in Thursday in iis’nt pre-holiday 
trading. 

By mid-day the Dow Jones 
Industrial Average was of! 1.S3 
to 1.251.S3, reducins Its rise cm 
the week to 9.66. while the NYSE 
AJ1 Common Index, at S94.33, 
shed 14 cents on the day but 
was still up 27 cents on the 
week. Overall, declining issues 
, led rains by about a seven-to- 
I 5ve majority. \‘olume was only 
about 43.17m shares. 

ATI's Original -tork. trading 
ex-dividend, dipped SI 4 lo S61J 
en ronsolidaled volume of 2 .Sni 
th.'irer ATT “when issued'' 
held unchsn^tfd at SIS n -n turn- 
o'-er of 2.2m shares. Most of 
the ATT volume value in a block 
of 13h0m shares traded at SSli. 
A block the same size of ATT 
“when issued" traded at SIS. 

Public Service of Indiana, 

v-hich fell shnrnly Thursday on 
concerns about its nuclear 
power plant, recovered SI to 
SI 1 r in active f.ranin?. 

Grumman foil S3’ to S26}— 
Thursday it disappointed 
anaivsis with a 39S4 earnings 
estimate. Bear Stearns Inc 
lowered its recommendation on 
the flock. 

Alleghany advanced S2< to $63 
—Amercan Espre^s. up’ S* at 
S321 Thursday, improved the 
terms of the acquisition pact it 
sipned with Alleghany. 

Coleco improved SJ to £20} 
after trading as high as S21— 
analysts expect the company to 
sign an agreement under which 
Honeywell will service its Adam 
computers. 

the AMERICAN SE Market 
Value Index was up 0.05 to 
219.15. reducing its loss on the 
week fn 0.47. Trading volume 
2.4shares. 


The Toronto Composite Index 
was up 4.7 at 2,537.4. Golds 1.9 
at 4.13S.6. and Oil and Gas 11-8 
at 3,412.3. But Metals and 
Minerals shed 3.3 to 2.476.3. 

Exchanges in Canada will not 
reopen until next Wednesday. 


Tokyo 


Lower in moderate trading 
after profit-taking wiped out 
early gaios- 

The Market Average fell a 
further 25.25 to 9.884.17. Volume 
4S0m i-iSSin) shares. 

International “Populars” 
opened firmer but eased on 
profit-taking ahead of the 
ChfU'-imas holiday and also in 
sympathy with overnight Wail 
Slrci-t. 

Toyota Motor rcse Y30 to 
\ 1.460 after the L J .S. Federal 
Trade Commission approved a 
joint venture between Toyota 
and General Motors for car pro¬ 
duction in the U.S. 

Cahle and Wire shares were 
in good demand on the Makers 

Association Xoircarf Japanese 

optical fibre sales will reach 
YSObn in the year to next March 
31. after Y19.Bbn in the first 
half-year. 

Steels and Shipyards re¬ 
bounded in the afternoon after 

a weak opening. following 
market belief business will pick 
up markedly next year. Foreign 
investors have been buying these 
shares recently and are expected 
to show renewed interest after, 
the Christinas holiday. 

Mitsubishi Electric shed Y1 to 
Y413, despite predicting record 
consolidated net income in the 
year ending March 31 1634. 


though most dosed off their 
mid session lows. 

Steels benefited Imm the 
determination cf the European. 
Community to end subsidies and 
set up minimum prices.- - ; : - 
...Insurer Allianz slipped PM 1 
to 8 M—Thursday it matched 
BAT Industries rival bid .for 
Britain's Eagle Star. - . 


firmed^ wbtv 
Iritematinnal® held barely steady 
and Gpraiftnjfc turned. , 


Paris 


Finn In active raid-session. 
trading. No major new factors 
were affecting sentiment bat the. 
All-Share Index rose 0.9 to. a 
further record high of 153.& .... 

In mostly higher-Foods, Bon- 
grained • fiained.-- FFr 70 . 10- 
1,900, but BSN eased FFr 10 to; 
2,630 against Uie: general trendi. 

Banks, Financials. Cars. Con-'; 
smietions and Engineerings 
were all firm, as were Stores,' 
where Redoute gained FFr 40 to' 
1.045. . 

Metals and Mines were, also 

firm. •!... : 

Electricals Showed some profit- 

taking, Chemicals-wpro mixed, 
while Oils- were mostly lower. 

In llte Foreign' sector, Ameri¬ 
cans, - Dutch, Germans ■ and Gold 
Mines were firm, while Oils were' 
mixed and Japanese/., - and 
Coppers eased... 


Mixed In % quSet shorienedL 
trading sesatBt; ^relative 
- absence of Foreign' demand kept 
the 'Bourse generaliy quiet - • 
. Small bouts' .'oT directionless 
’ buying - and. . in/a' slack 

mmetrraes /'produced 
. large priwy moveraents. ; . 


Austria/ 


Switzerland 


. Firm ittvmore; acttte .tradij^ ; 
with pallia Batnuirabering falls by 
ubitwt twChbi-brifc /-.v- •. 

Central.. Nbr5einaiferose . 30 
cerrts-TO, SAY. (Wj- faSK/iO^etits 
i'o fAlQ ^emits to 

SA4.68: '.t-- 1 'v": •• 

Mn ' a - ' generally easier .Oil. 
sector; Amjwl Expleration shed 
S - cents. to $A3,9P and Weeks 
' PetroieuccrJOcents to_$A5JMh but 
Vamgas firmed 16 cents to SA3J50 
and .added''3. cents at 

?At,98 • " r ' 

Industrials, Develbiiert. Foods, 
Chemicals/and 1 Light .EDijinerr- 
ings advanced, while Media and' 
Hdbvy Enrideerings l?^t. ground. 

- News Cotp .fell : 20 - <cnls. la 
SA 10 . 00 . wline Cub traded at a 
steady 1 SA3.S5 on; ^Hjw. volume 
aiul . Etctew -. shed'-2- cents to 

; $A4.33..../r 


»• 


Germany 


Canada 


Stocks edged higher at mid¬ 
session but the pace was slow 
as investors moved to the side¬ 
lines in pre-Christmas holiday 
trading. 


Closing prices for North 
.America were not available 
for this edition. 


Steady close after recovering 
from light profit-taking at the 
opening, following Thursday's 
surge. 

In thin trading, the Commerz¬ 
bank Index, at 1.031.7, was 2.3 
down from Thursday's record 
high. Markets seemed undis¬ 
turbed by West .Germany’s 
poorer than expected showing 
in November Trade and Current 
Account data published yester¬ 
day. 

Banks were narrowly mixed. 

Engineerings were also mixed, 


Domestic prices finished': 
actively firmer - following/. The 
seasonal baying spree of the last ;■ 
two sessions. ~ • 

In pre - Bourse - dealings. 
Hoffmann-La Roche “Baby” 
added SwFr 75 at SwFr 10,975, 
EMS-Chemie gained SwFr 50 to - 
SwFr 1.050 and RieterRegistered 
were up SwFr 50 to SwFr 2,9501 
but Sprecher und Scholl - lost ■ 
SwFr 30 to SwFr 910. .• 

Major Banks were mostly firm. 
Financials, rose on' selective 
demand and Insurances were-led !, 
higher by - Swiss Rclnsnrsuice ' 
Bearer, raining SwFr -200 >- to - 
SwFr S^iOO. .. - 
Swiss Franc Foreign Bonds" 
were slightly.lusherjm mOsier-' 
ately active - tradine.- while 
Domestic issues were, dull " 
In the Foreign sector. Dollar, 
stocks traded mo'Rtly above 
Thursday night's New York, 
close. South African.' Gold 


•Steady--ois. ; Sporadic bnck- 
squaring: “parch^CK ahead of 

-^SSL^ajagd-Seas.' &dex ended 
3.74 highfr -at- 867.30.,. Trading 
w&a moderately' active towards 
the. ciesev despite the- lack of 
fresh Jdetors,, .... . 

.... Stc^k -ESchauges will. reopen 
Deceittl^r 28.... . 




S2bgapoi5& • 

MJxeri' on... smalt biijrtng 
interest, rland:: profit-taking In 
quiet-, pre-holiday tredfrig."; . 

* Jacks Internationai. came;'_in. 
for sbaie- - speculative - interest, 
rising 1 45 1 cents to" S?6J2tr : and 
BeiahgorBrrttorttejr rose 35 cents 
to:SSS.10,:-r* ■:' 


Stddcs’ = ti6sed" ; . .tbe - balf-day 
sessjbn.'. on; a firm L note, with 
Golds advancing, in quiet trading. 


CANADA 


Stock 

1 

Dec. 1 

22 | 

A MCA Inti. 

26% 

Abitibi.- 

25% 

Agnico Eagle. 

17% ; 

Alberta Energy... 

175* : 

Alcan Aluminium 

48 | 

Algoma Steel- 

28 % 1 

Asbestos... 

10% I 

Bk.Montreal.. ....■ 

27% 1 

Bk. Nova Scotia... 

44% J 

Bell Canada.. 

32% 

Bombardier. 

19 

Bow Valley. 

25 

SPGanaCa Res... 

225* , 

Erasenn A.... 

381; ' 

Bnncc.. 

2.90 

B.C. Forest.. 

13% , 

CILInc. 

30 

CadllacFalrview. 

10% 

Campbell RedLk 

325* 

Can Ciment PI 

14% . 

Can NW Energy-! 

29 j 

Can Packers. 1 

28 

Can Trust co. 

45% 1 

Can Imp Bank....! 

SOU* [ 

Can Pacific.. 

60 <8 

Can. Pac. Ents... : 

24 ; 

Can Tire A.i 

127* I 

Carling O'Kfe. 

22% 

Chieftain. 

156b 

Cominco. 

59% 

Cons Bathst A....' 

26% ! 

Copper Lake. 

2.25 1 

Goscka Res.> 

4.10 i 

Costain.: 

9% j 

Denison Mines....- 

45 £4 : 

Dofasco.....i 

59 

Dame Mrnei. 1 

17% 1 

Dome Petroleum 

4.25 | 

Dominion Strs—: 

19% 

Dom tar._...l 

307* 

Falconbrldge-.--.-l 

72 

Genstar . 

503 a 

Giant Y'knlje ... 

23% 

Gt West Life . 

2.75 

Gulf Canada.. 

16% 

Hawk Sid. Can ...' 

185* 


21 


25% 


10% 

271; 

44% 


331* 

IS 

251* 

£2% 

385® 

2.90 

13% 

30 

10 

215* 

14 


291* 

28 

45 

301; 

SQSa 

24 J® 


13 

n% 

15 

59% 

26% 

2.20 

5.70 

91* 

465® 

61J® 


191® 

307* 

72 

3054 

23% 

3.75 

16% 

lBIfl 


Hudnon's Bay ... 24% ' 3478 

Husky Oil.. 10% i 10% 

fm&sco. 35% 36% 

Imp Oil A. 1 36% : 36% 

Inco . IBs® 181? 

Indal. 13 125® 

Inter Pipe .. 33S* 34 

LAC Minerals— 31% , 22% 


Macmii. Bloedel.l 



i Dec. ! Dec. 
■ 23 ! 23 

| Doc. 

1 SI 

Dee. 

20 

1903 

1 High Low 

AUSTRALIA 

All Ord. < l.'I.'W) 

Metals ft Minis. f1/l;30i 

i 1 

; 752.5 ! 761.4 | 758.1 
551A 550.0 1 546.3 

! 767.9 
| W6.4 

i 782.6 723.12) [ 

I 814 J 16/81 1 

487.8 (4/1) 

411.8 i4)l> 

AUSTRIA 

Credit Aiktien (2/I.-G2) 

1 1 1 

! 05.ES ] 66.68. 65.78 

1 

1 55^ r 

j 59.8 (5/6) 1 

48 4 8 (15/2) 

BELGIUM 

Belgian SE <3! ( T2/W> 

j IS6.44I 136.9 

135.19, 734.79' T56.44 {23/12) ! 

100.SO (4/1) 

BOD 

: ; 1 

1 — | 2OB.34 204.44 

202.23 209.S4 122/12) 

100.00 <Sri) 

FRANCE 

CAC General i5l/lZ/£2) 
Ind Tendance i31/12/82) 

: 1M.8 | 152.9 

1 1B6.B | 186.1 

( 

I 149.7 

1 160.5 

149,2 

169.8 

155.8 (25/12) ■ 

165.8 ( 25/12/ ! 

95.1 (5/1) 

Sb.O i3/l) 

GERMANY ! ; 

FAZ-Aktien (ai/12<58; | S<B,14: S49.5S £48.28 

Commero&ankll.’iS/Sii [1051.7 ( 1054.11 1024.9 

545.25; WM5l22jl2) ' 
1D2T.2 | 1034.0 i22/12) j 

241.89 (25/11 

727.9 (SB/li 

KONG KONG I i 

Hang Seng Bank(il.TiBH 887 J j B63.56- 857.56 

1 , 

858.55' 1109.64 (21/7) 1 

680.08 74;ID) 

ITALY ! 

Banco Comm ILal. il972> 198.35; 189.24 

199.65 

i89.E4i 914.95 (2I;Ji | 

160.45 110/1) 

JAPAN*" 

Nikkct-Dow ilB B)49i 
Tokyo SE New 14-1/881 

9484.179789.428717.65 8627.95 
7IJ.S 712.79 712.27 786.55 

9717.85 121 12) i 
712.9 (£3il2i 1 

7805.18 [20■!) 
674.51 (25; 1) 

NETHERLANDS 
ANP-CBS General iTSTDi 
AN P-CBS IndUSt il97Dj 

149.5 ! N8.B 
124.1 \ 124,2 

14S.4 

122,8 

147.8 

123.2 

148.8 I22/T2) 1 
124.2 122/121 [ 

100.1 M.-ll 

85 J (4;» 

NORWAY 

Oslo SE M/1/551 

! 

221.92 218.84- 214.85 

213.'B 

-j. 

221.82 (23/12) | 

99.01 (4/1) 

SINGAPORE 

Straits Times (1568]i 

887.81 884.84 

981.83 

386.74 

882.82 (25/B) j 

712JH (S/1) 

SOUTH AFRICA 

Gold (7958) 

Industrial (1858) 

. 

- 558.1 | 880.B 

- 944.0 | 941.6 

E46.2 
937 J 

i 

1099.5 11/21 1 
968 J 158/6) i 

661.4(1/11) 

704J (5/1) 

SPAIN 

Madrid SE (5l,M2/32) 

! 

117,05 H7.77 

118.14 

118.26 

148.14 110/1.11 ' 

98.52 (1 lfl) 

SWEDEN 

JaeolMon&P.H/li58| 

1 

1444,54; 1444,53-1451,77 1448,26' 

1626,85(21/17) ! 

8S6.18 (5/1) 

SWITZERLAND 
SWisaBankC pn,liW12ioB) 

584.5 j SB 1.4 



534.3 (25/121 j 

294.4 (4/1) 

WORLD 

Capital Inti. n. !.70i 

mm 



1 

185 J 110/10) j 

154.5 (5rll ! 


M 

Marks ft Spencerl 

Massey Ferg. 

McIntyre Mines..! 
Mitel Corp---- 

Molaon A. 

Moore Corp.I 

Nat. Sea Prods A 1 
Noranda Mines..! 
Norcen Energy... 
Ntlin. Telecom...! 

Nova Alberta.i 

Numac Oil—.j 

Oakwood Pet.I 

Pan Can. Pet.I 

PaUno.•' 

Placer Dev ........j 

Power Corp.! 

QuebecSturgeon 
Ranger 0(1.1 


29% | 
19% 
5 T * 
351* I 
17% | 
32% J 
53 ( 
7% 
27 
16% 
601; | 
6r® 
13 


29% 

15% 

57* 

25% 

17S* 

22*8 

o3% 

7Je 

267b 

161; 

513® 

67® 

13 


DENMARK 


Dec. 23 


Price 

Knrt 


Aarhus Olle. 
Andelsbanken....! 
Balt lea Skand..—! 
CopHandelsbankl 
D. Sukkerlab......' 

Oanske Bank..i 

East Asiatic....^..I 
Forondo Sryqa... 
Forende Damp...I 

GNT Hldg^.i 

I.S.S.B..I 

Jyske Bank.. 

Novo Ind.... 

Privatbanken. 

Provinsbanken...i 

Smldth TFl). 

Sophus Berend.... 
Superfos.• 


449 

331 

626 

330 

669 

359 

1B3 

1.230| 

193 

571 

710 l 

675 I 

2,920: 

337 ' 

330 j 

307 

1.060 

502 < 


48 


-6 


+ 1 


45 


-1 

43 


-17 


FRANCE 


Dec. 23 


Priae 

Fra. 


Emprunt 1873 1.640 

Emprunt 7- 18759,665 

CNE S% .;3,100 

Air Liquide. 619 

BIC.390xc 

Bouygues.' 703 

BSN Genrols.'2,650 

CIT-Alcatel.1,305 

Carretour,..._,.il,365 

Club Medltar’n...! 740 

CFAO.I 663 

Cie Bancaire. 452 

Con mag.. 

Creusot Loire. 

Darty.,.. 

Dumez. 

Eaux (Cie Gen)— 

Elf-Aqultalne. 

Sen. Occidental. 

Imetal. 


+ or 


4 15 
—3 

46 

43 


-1 


194.9! 
42.4 
704 
852 
543 
166.5 
691 , 
60.7i 


-3 

-1. 


43 

45 

-6 


44 


imouii..j w.r 

Lafarge Soppee. 279.5] 
L'oreal_|2,225 


1,939 

330 

1.280 


81* : 
241; 

9 ! 

24 i 
19% I 
7% | 
141; 


7% 

25 

9 

23% 
IBia 
71* 
14 4 


Reed Stenha A... - 

Rio Algom. 

Royal Bank..i 

Royal Trusco A...I 
Sceptre Rea........ 

Seagram.! 

Shell Can Oil. 

Simpson Sears A- 

S telco.... | 

Teck B.I 


Texaco Canada..: 
Thomson News A- 
Toronto Dom BK 

Tran salta.' 

Trans Can Pipe..! 

Walker Hiram.| 

Westceast Traps! 
Weston (Geoi. 


121 ; 
18% 
34% 
28/* 
5*3 
46s® 
236® 
115® i 
29*® ■ 
11% I 
401* | 
30% / 

161® I 
213® 
31 
28 
16 
63 


12% 

1B5® 

34% 

28% 

8>i 

46% 

23*a 

ns* 

30% 

107* 

40 

30% 

16 

211® 

31% 

231* 

15% 

63 


Leprand . 

Malsans Phenix. 

Matra____ 

Mlchelln B.i 795 

Midi (Cie)._! 1,4-13 

Moat-H ennessy... 1,3 80 

Moulinex..i ZO0.9 

Nord Est_.; 49.6, 

Pernod Rlcard.... 762 | 

Perrier.I 453.51 

Petroles Bp_■ 160 : 

Peugeot-SA 205 ; 

Poclaln-J 53.1 

Prlntemps Au—.. 

Radiotech. 

Rcdoute . 

RoussehUolaf. 

Schneider ___ 

Sefimeg.......__ 

Ski* RoBSlgnol,... 1,310 
Telemech Elect.11^75 
THomp*on (CSFJ.I 203 
Valeo...j 299.5 


+ 1 
—21 


430 


426 

41 


-1 


+ 2 


140 

409 

1045 

675 

80.5 

260 


+ 3 


440 

-3 

42 


-5 
4 2.1 


GERMANY 


Dec. 33 


Price 
i Dm. 


AEG-Telef._! 

Allianz Vers.. 

BASF.; 

Bayer.: 

Bayer-Hypo.I 

Bayer-V'erefn. ...| 

BHF-Bank.i 

BMW. ] 

Brown Boveri.....! 


+ or 


81.5, 
804 
170 
170.3! 
281 j 
324.5! 
276 | 
430 


-1 

-0.4 


221 


4 0.5 
+ 1 
— I 
-3 


Commerzbank....' 170 


120 I 
649xrj 


AUSTRIA 


Dec. 23 




1 

! Price ' + or 
Bch'5 ! — 

KHD. 

.1 263 . —3 

Kloeckner. 

Krupp. 

. 40.B *1.3 

. 63 ! . 

210 , . 

Lufthansa. 

.! 146,8 —1,2 

31B 1 -1 

MAN . 

.! 134 . -1 

410 ( . 

Mannesmann .. 

.' 138.5; +1 

ais -3 

Mercedes Hid . 

.‘ 670 - 4 

307 | -Z 

Metallgesell ,.. 

2IB j -5 

162 1 . 

Mueuch Rueck 

. 1,690 | . 

210 ■ . 

Preusoag .. 

275 1 . 


BELGIUM/LUXEMBOURG 


Dec. 23 Price + or 
Fro, - 


Safina... 

Solvay. 

Traatlonel. 

UCB. 

Viaille Mont.. 


-I 1,236 
-| 4,8501 
J 3,610! 
.. 2,070 
.. 177 I 
-1 4.S80, 
‘ 2,520; 
.. 0,460' 
8.295 
.. 3.375' 
..I 2,3631 
‘ 3,020) 
. B.3C0. 
.,i, 8 ioxr 
. 6,300, 
.1 9.020| 
6 , 010 - 
.1 7,1701 
3,005' 
-i 1.703, 
6,330- 
' 3.605i 
•! 3,460, 

! 4,335t 
1 3,550. 


-10 


4 30 
-B 
42 
+76 
—10 
440 


480 
+ 10 
+20 
—20 
-10 
+ 60 


-40 
+ 70 
+ 5 
-20 
430 
—5 
—20 
+ 90 
4 130 


Conti Gummi_ 

Daimler-Benz ....- 

Dequssa .I 378 

Demag.„! 14b 

D'sche Babcock ' 187.8, 
Deutsche Bank...' 333.5 
Dresdner Bank.-. 171.4 

GHH . ' 151.5 

Hochtief.' 485 

Hoechst . : 179.5 

Hoesch Worke—.l 106 

Holzmanntpj. 

Horten. 

Kali und Salz.._ 

Karstadt. 

Kaufhof ........... 


-0.5 
+ 0.B 
+ 2 
-2 


455 

184 

208.5 

283.5 
269 


-0.3 
+ 1.2 
-O.l 
+ 1 


—0.8 

+4 

—3 


-0.3 

41.5 

-L.Q 


"‘■V4 MOWk * I V.V. 

Rosenthal.. £90 f 

Sobering H .! 371 | 

Siemens . : 381.9; 

Thysoen.. 

Varta... 

Veba.. 

V.E.W... 

Verain-Weet.| 

Volkswagen ...„ 


-0.9 


83.5! 
174.2! 
166.7, 
119. 
310 [ 
215,3, 


4 1 
+0.2 
4 0.6 
-1.8 
-0.8 


+ 0.6 


ITALY 


Dee. 23 


Price 

Lire 


+ 

or 


Banoa Com'te.. ..j26.69Q| 


Sastogi IRJ3S. 

Centrale .. 

Credito Vareslnoj 

Fiat.... 

Finsider. 

Gene rale (Ass! cl. 
Invest_ 


129 . 
1.17Q| 
3,800] 
3.320 


+ 4.4 
+ 40 
-50 


45 


133,400 

3.030| 


Italcementi ...~“"|39!430] 


Montedison .. 

Olivetti. 

Pirelli Co. 

Pirelli Spa_ 

Snia BPD./ l,’286l 

Toro Aaslc.,*.12,390l 

do- Prei_.| 0,4001 


220 . 
3,87l| 
2,730! 
l,450j 


— 1 
4 390 
+40 
+2400 
+ 7.4 
-9 
-15 
-2B 

4 fi 

+ 490 

f 210 


NETHERLANDS 


Dec. 25 

Pries 

FIs. 

+ or 

- ACF Holding._ 

203 

118 



i86 


AKZO ... 

93 

-0.2 

ABN... 

AMEV...„. 

372.! 

153.1 

>i . 

r -0.4 

AMRO.. 

- Bredero Cert. 

Bps kalis Woatm. 
Buhrmann-Tet. 

.. Caland Hldgs. 

Credit Lj/on'is Bit 
Elsevier- NDUnv 

Gist.-Brocades.. 

59. 

180 

40,< 

; so 
. 34. 
47. 
802 

1 182 
. 130. 

i -1.5 
—6.6 

H +0.1 
! +0.7 

3| +0.2 
i +2 

1 -7 

-l 

.+0.3 

- Hoogovens. 

Hunter Douglas. 

44/ 

21 

+ 1.8 
—0.2 

KLM. . 

Naarden Inti. 

Nat Ned Cert-... 
Ned. Credit Banh 
_ Ned Mid Bank— 

Nedlloyd^. 

Oce Grlnton. 

Ommeron (Van}. 

Pakhoed.— 

192 

404 

196.! 

39.! 

142.! 

108.2 

334.: 

37.4 

64 J 
44.3 

—1.9. 

»; -1.3- 

i +6.7 
>! -2.3 
l -0.7 

-1.1 

-0.3 

-0.4 

Rljn-Schelde. 

Robeoo. 

Rodamco. 

3.8 -0.1 
330.5! -3.0 
129A ... " .. 
318 ■ -0.5 

Rorento... 

.. Royal Dutch_ 

Unilever. 

VMF Stork- 

VNU. 

West Utr Bank- 

199.1 
133.E 
261 

96 

128.2 
117.E 

+ 0.6 
-0.7 

if 6 

I +2.2 
| +1JS 

NORWAY 



Dec. 23 

I 

Prlao 1 + or 


Kroner — 

Bergen® Bank_ 

153 

+7 

Borregaord.. 

203 

+31 

Christiania Sk — 

152* 

+ 6 

Den Norsk Credit 1 

160 

+4 

Elkem.- 

129.6 

+ 1.6 

Norsk Data.. 

266 

+ 7 

Norik Hydra. 

489 

—1 

Storebrand. 

169 

+ 9 

SPAIN 



• Dec. 25 

Price 

+ Or 


PtoS 



251 



259 



193 


Bco Hlspano....— 

208 


Boo Santander... 

250 

.. . 


313 


Drag ados-.— 

106 

-2 

Hidrola. 

44.2 


loerduero—. 

Petrol eos. 

*}.5 

—0.2 

-2.5 

Telefonica......... 

75 

-2 

SWEDEN 

I Dec. 23 1 

Price 


1 [Kronor 


AG A.. 

335 

+ 2 

Aira-Laval. 

273 

+ 1 

A&EA IF reel_ 

416 

+ 1 

ABtra(Free).._ 

585 

-5 

Atlas Copco. 

115 


Boliden.. 

373 

+ 6 

Cardo .. 

Cellulosa (Free) 

360 

163 

+ 10 

Electrolux B._ 

240 


Ericsson............. 

403 * 

—7 

Esaelte (Free)—.. 

270 

—6 

Mo Ooh Domsjo. 

395 


Pharmacia! Free] 

329 

—4 

Saab-Skania 

280 

-2 

Bandvik B iFree); 

280 

+ 5 

Skandia.1 

466 

+ 5 .. 

Skan Enskilda.,.,1 

303 

SKF E.] 

160 


St. Kopparbers -• 

672 

+ 7 

Sven Handelsbn. 

207 

+2 

Swedish Match J 

266 

-l 

Volvo B (Freej 

435 

f 

- 1 

. 

: 

SWITZERLAND 




Deo. 83 

Pnwe- 


——: _i_ 

Fro. 

- 


Alufiuiase.. 

Bank Leu_ 

Brown Bovori_ 

Ciba-Golgy. 

do. (Part Certs). 

Credit Sultsa.._ 

Elektrowatt.__ 

Fischer iGeo-1,^.. 

Genevoiee.. 

Hoff-RoghoPtCta 
Hoff-Rocho 1/10^ 
Jacobs Suehard. 

_, 

Landis ft Gyr.. H ... 
Nestle...... 

Oer-Buchrle 

Pirelli.. 

SandoziBri. 

Sandoz iPtcts).... 
Schindler (PtCts) 

Swissair. 

Swiss Bank.. 

Swiss Relncce. 

Swiss Volksbk.... 
Union Ba nk_.».._; 
Winterthur....;.... 


088 

4,300l 

1,405, 

!;3to 

2,285 
2,820 
680] 
3.900 
. 103.50Q 
10,S?B 
6,6261 
2,970) 
1,960! 
4,950 


+S 
+ 25 
45 
+50 


+ 15 
+20 
+7 


+ 20 
+76 
+ 20 
+20‘ 
+25 


1,3751 

25« 

7,423 

1,160 

465i 


975! 

32l! 

8 , 200 , 

1.460 

3,620 

3,200! 


■•■•urauiur. «,*bu; 

Zurich Ins.....*19.05® 


+25 
-3 
+ 26 • 
+ 10 
—10 
—15' 
+ 2 
+ 200 
+ 10 
+ 50 
430 
-50 


AUSTRALIA 


Deo. .23 


uK?,! *-* 


w ] 


JAPAN (continued) ~ 

x i : -'. f j '. !'.l PTtear +■« 

1p.'- : ;<;'J>ec .: B3 - Yen. ) :-: 


5.88 
T.4B 
0.8- 
1A 
1.1 


ANZ Group -_ 

AcroW AUSt—— 
Alliance Oil D. ... 

Ampot Pet... 

Aust Cons lnd«... 

Aust. Guarantj„.| 2.9 
Aust. Nat. lnds.J2.67 
Aust. Paper.,. M . J 8.33 
Bond Hldgs^.—— 

Boral... 

B'vllle Copper... 
Brambles lnds__ 

Brld o Oil. 

BHP.-.i.-...,.- 


1.35 
3,80 
A.52 
5.3 
S.2S 
IS.a 
S.8 . 


CSR-..-^..: 3.99 


Carlton ft Utd., 
Caetlemalnsu.—x 
CoreBlGJ.)....;..J 
Comaico.......^_ 


Consol! doted Peti 0.64 


■+D.BI 
+ 0.« 
+0.B* 
■40.BSi 


-o.o* : 




Contain., 
Dunlop 
EJL Ind. 


Elders IXL,—-| 
Energy Res.— 


Hardle (JO------ 


Hartogen Energy I 
Herald w*y Times] 

ICI Aust-.-v.*, 

JlmbManaiSOoFR 
Kia Ora Gold- 
Land Lease——J- 48 

MIM .J. .3.86 

Mayne Nick! ess-] 2.9 
Meekatharra—'1 Jl 
My or Em pi,—. 2.05 
Nat-Com^k...... 3.78 

News—10.0 
Nloholas Klwl.._ 



KonlshiroKu 635 

htubeto 305 

,rlKumagl>...... jf... 440- 

iKybto Cemmia Js,13D 
fMseda Const.: J:. 48 B 
-fMakiRO MHllng„ 1,450 

“*MaMta+. 

Marubeni._.] 273 

Maradali- 

Moral—.—1,250 

MEI^—1,080 
,-tM^a Elec Woritfi. 633 
fM'bHWBank...^. BOB' 

fM^sbl felsc -.j ere 
40.WfM , Wilil EsuttaL. 

- - ' 

Mitsui Co.„.... 

MNeui Estate .. 
Mlt»ukoshi.......u 

NGK insulators. J 
Nihon Cement. J 

»SEE::jJ«8 

Nippon, Kokan— 

Nippon Oil........ 

Nippon SeUcq.„. 

SiEPSSC^ 

+0.B2I Nippon Sntaan... 


-0.« 


^6.7ag; 



NIppon Yuson ...I 843 
^Nissan Motor— 748. 
fflsshin;FIour.;....! 410 
_Nieshin ; 3teol..174 
INomura ' 716L 

Olympus .|I,060 

OirtrbhTateisl....;8.090- 
Orlent Leasing «.]b. 300 
Ptoheer...__[3.500 


North Bkn 
Oakbridge.— 

Otter Expl^.i. 

Pan con..— 

Pioneer Con 
RocWttftColn... 

Repco„„_ 

Santos——. -7.B4 
8mlth-(H.).....i-:;. ’4^ 
Southland MhVB-i 0-3 
tSpargos Expl^.,. 

Tnos. Natwide^. 

Tooth-.... 


3.15 
U-3 
0.65 

1.16 
L95 
8.65 
1JB9 


Renown- 

Ricoh_..... 

Sankyo 
Sanyo Bfcct 
Sapporo ..... 
SeMsul Prefab ...I 
+0.06 fSeveft-Eleven 
1.+O.0I 
■— 0.02 
40.02 


-0.03’ 
—0.M 


0.48 

2.28 

6.0 


40.04 
+ OJ02. 


UMAL Cons —-m 

Vamgas __!_... 

Western Ml ulna- 

westpac.- 

Woodslde Petrol; 
Woohwortbs...» 


40JB 
+0-1- 
4 0.-05 
—0.B1 
OJJ2 


WormaJd lrrtJ..."„; 3.1 | 4,0.02 


HONG KONG 


-l 
+5 

.., . , +70 

Shajrp...^...„....... 1,370 -10 

Shimadzu..521. -fl 
Snlonogl 749 - 49 

Shneldo _,-...[ 1,020 | —10 

IsonU „. ...:,;3,020 f -70 

}8taiHey.I.;.'...! ,795 —ID 

'fftomo Elect „.„.) 833- 
fftomo Marine ...i 243. 
fS^tomo 165' 

Taihei Dongyo J 670 

TalseJ/Joro_ -.J . 223 

TalahoPharm 
iTakede— 

tdk 

-Toifln 

Taikoku.OIi..,_ 

iToklo Marin®..".;:; 

ITBS 


Dec. 83 


Car Han Invest_ 


Price 

H.K.8 


+ or 


19.3- 

0.87 

7.15 


4 0.1 


B ■....) /.»ui 

China Ught, M .._.i 11.8J 
evefj 1.47j‘ 


Hang LungDavel. 
Hang Seng Bank. 

HK Electric..;1 

HK Kowloon Wh. 


+ 0.03- 
+0,1 


H 1C Telephone-... 


37.76k 40.« 
6.401 4 0.05 
3.031, 

2.051 +0.M 
7 


rO.25 


33.73 
14.5 
11.1 | 

2‘62 
8,6 
2.7 
4.75 
14 

2.92 +0.02 
1.73 
1.58} 


JAPAN 


Dec. 83 


Price [+ 
Yen 


+ 10 


nem —I .398 

ass-J' 706 

ton J 625 

- 


1.030 

879/ 

649 

901 

■497 

339 


-13: 

-10 


v—7 


•9,850 

_ _ 500 

Fuji Rim __.(3,000 

Fujisawa MaMMUllj 867 

Fujitsu...i 1,300 

Green Cress .>^.1,620 

Hasegawa ..} 405 

Heiwa Rear EsfcJ 608 

Hitachi....;;..;..| 796 

Hitachi credit—^1^80 
Honda..:.>.„^^ M1 l,080 
House Food...,,,.. ■ BBS 
Kora..:rl,B60 i -t-10-, 

Uoh CO.- 281 • ft. : 

(to- Yokaeto.viiiBOO.'f +'ECt; 

Iwatsu.;2,120 +B9*-, 

JACCS..330.! +5 J. 

jal,..j.,u. 12,380 \ ^ 

Juscd....010 J. -l‘ r ' 

Kajima • Sio 


—IS 


• •—5 • 

,'4T 

-. — SO. 
-+.40 

4 10 

-9. 

1- 

413 

'+20 

—160 


■“«:■ 

-to: 


Kao Soap_,% 

Kashi yama.„! 

Kirin..:.! 

Kokuyo.^...^,.,...,' 
Komatsu. J 


* i 


471 

871 

360 

750 

>345 

671 

821 


144. 

983 

680 

690 

172 

314 


'-+5 
-45 
+7. 
-60 
44 
-10 
+ 10 


..i-a. 

+10 

—20 

—2 


+4 

-I 

-2 

:+l 


+4 


-30 


687. 
1,120 
Jl 674: 
666 
„J 682 
7 597 
.(7,2 TO 


4 1 ■ 
-2 
-3 
.4 IS 
4 23 
+2 
—3 
-—9Q 


•-4A- 


*3 
+ 20 
-10 


+ 10 


•13- 


' 886 
.737 
5,280 
390 
764 
SSQl 

... 075 

Tokyo Elect Pwr. 1,060 


152. 

B69 

885 

.311 

688 

414 

400 

578 


+ 23.. 
~7 
—2 
-43 
■+3 
'+30' 
+2 
-20 
■■+4 * ■ 
-11 
^18 


+50 
4 10 

-a.' 


;+3-. 


+4 


1 : ■ ' 


Tokyo Gas.._ 

Tokyo Sanyo.—i 

Tokyo Style 
TokyuCorp;,.7.„.j 

Top pan Pont._J 

Toray- 

Toshiba .j. 

TOTO...__.! 

Toyo Selkan......rf 

Toyota Motor 1.460 
VIctor„..»„„.3,100' 

Wacoar...7»i 

Yamaha... 465 
YamanouchL..l!| 1,580 j. +20 

Yamasaki^._.i 749 . * 10 

.Yasuda Fire.I 238 1 .... 

YokDg«w»_-: 488 ! r-8 - 


671- ! •—11 
430 


+ 10 
+.6 : 
*1 • 




SINGAPORE 


Dec. 23 ' 


Price 

s 


BowetMd 8hd ... 
COW Storage.-„. 
DBS . ... 

Fraser ft Neave 

GenHnp _ 

Haw Par 

tnoheepe 8hd ... 
Keppal Shipyard! 

Malay Banking... 
Malay Brev»..._J 
Mtilti Purpose—.. 

OCBO-... 

OUB-_ 


2.93 

6JL 

9,96 

6.8 

4.S2 

8JI7 


9.25 

8 . 8 - 

I. 89 

II. 20] 
4,68 




-O.AB' 

--0,86 


- +0^.- 

+ 0.02 


2.98 r-o:n 
3.88' 




SlmeOarby ......i 2,45 , 

stre.ts armship i.a?l 
Strait# Trdo^...i 6 i 
uoe ( 8.70 r 


+ 0,M 
+ 0JI2 


SOUTH! AFRICA 


Dec. 25- 


' I Price j- + .or 

-.[-Rand': —+r-. 






Abereom...'.^,:..;, 2.80;' 

ae*ci.-;u.- ~; 8.6 }'• 

AngfOAm <Sfc.T +£«• 
Ahgto-Arti ttow-.l 133 - 


BarotoysBdrtk 
Barlow RandL... 

CNAtodio 

k»*eoe^| 

De Been 


>leto^eln w . ;: 'r^38.5 


F8(todotair...::.:.f46.Bj- 

CteRLFTeMs Ba;J* •• 

Wghve&t StoeT. .-2 i' 5J-{ 
H«Klbank J 10.7J 
'-OK Baa?wf»+. - 

Protea.Hldgs-,3 3.S 
RetnbtwU&wY. rrf-SS ■ 
Renr9e»”7. IO! 

-t -!'14-45/ +1 . . 

Sj,.W.4a^26s.T.U:.- 

Hulettsj lOwft) , 


\ 



€l8ft6C«i.u. 


■'v' * ■;> A_: J i".-. . ‘ 

NOTTS thi p»a#- sro.'jeL qddtodL OO. ft* " 

tadhrldiiBl axrtfafese-earf are terandtd prtns. * -ff-bssttogs 
suspe n de d, --jt d - Bs dividend. jcc-Ex. scr^p tasiM,' -TKrBt itfit* . - 
b all — • 


k- 




























































eases 


The dollar lost ground against 
most currencies yesterday on 
light ■ profit taking and position 
'"squanng ahead - 0 £ the Christmas 
break. Trading was extremely 
quiet and featureless which ten¬ 
ded . to exagerrale currencv 
'movements.. - The dollar dosed 
at' U M 3.7570 against ihe D-mark 
dcre-n from DM 2.7675 and 
SurFr 2.1955 compared with 
SwFr 2 J 100 . It was also lower 
against ihe Japanese \en at 
Yaj3T0 against Y233.8h and 
FFr s.4.ji5 compared with FFr 
S.4550. On the Bank nf England's 
figures, the . dollar's trade 
weighted Index? finished at 130.3'' 
from 130.5 on Thursday 
Sterling benefited from the 
dollar s weakness to dose at 


OTHER CURRENCIES 


Argentina Peso... 51.80.31.00 82^66-22^36 

Australia Doll nr.."1.587b 1.6925i' 1.1085-1.1110 
Brasil Crurelra... ljS80.4.1.309.5 : 966-971 * 

Finland Markka— &3890-8.4330 5.3710-5.8740 
Greek Drachma... 141.BO 142.50 06.75-99.75 

Hong Kong Dollar 11.12-11.14 7.7850-7.7930 

Iran Rial_ 125.75* 86.50' 

Ku waltDInariKD) D.41846 0.418(0 0.2S2a&-B 2KB5 
Luxembourg Fr.. 80.60 80.70 56.30-56.32 

Malaysia Dollar.. B.3350-0.3450 2.3345-2.3395 
NewZealantTDIr^ 2.I960 2.2030 1.5340 l 5365 
Saudi Arab.-RlyaJ 4.9740-4.9825 5.4810 3 4830 
Singapore Dollar 3.0550-3.0460 2.1245-2.1295 
Sth{African Rand 1.7475 2.7505'1.2195-1.2215 
U.A .E. D irham.—. 5,2470 5.2560 3.6720-3.6740 

• San log rates. 


SL4S2D-1.4340, a rise of 55 points. 
The wide spread on the closing 
quotation reflected the very Uun 
irading. Slerling opened at 
S1.4500-1.4310 add touched a best 
level of SI.4350 during the day 
although there. was probable 
little business seen at this level". 
Its trade weighted Index closed' 

£ In New York—Latest 


Spot ' P 1.4315-4330.S 1,4310-4330 
1 month 0.13-0.17 dig 0.14-0.18 dis 
a months 0.30-0.35 dir 0.31-0.34 dis 
12 months 0.95 -1.05 dls 0.96-1.01 dl* 

£ forward rates ara quoted In U.S. 
cants discount. . 


at 82.5. compared with 82.3 on 
Thursday, At noon the index- 
stood at S2.4, down 1 from the 
morning's calculation of S2.5. 
Against the D-mark sterling slip- 
ped to DU 3.95 from DM 3.9525 


and SwFr 3.1450 from SwFr 
3.1575. It was firmer against the 
Japanese jen however at Y.1S5, 
up from Y334 and also improved 
In terms of the French franc to 
FFr 12.0S50 from FFr 12.0650. 


THE POUND SPOT AND FORWARD 


Days 

Dtc Z3 spread _ Clos a One month 

U S .432IM .4340 0.13-0.l&Tdia 

Canada 1.77G0-1.7B7E 1.7830-1.7060 0 07-0 17c 6.* 
Nerhlnd. 4.42-4.46 4.44-4.46 1- r 1c pm 

Belgium 80-20-SI .00 80.60-80.70 ft l- 

Denmark 14.Z8-14.Z6 14-27V14.29'; l‘-2>-ore dis 

((eland 1.2710-1.2790 1.2730-1^760 0 J0-0.36p dis 
W. Gar. 3.94-3.96*.- 3.94i-3.55* : l'.-’ipf pm 

Portugal 189.25-191.25 190-25-190.75 125-310c dis 
Spain ZZG.OO-2Z7.SO 2Z7.CO-227-2S US-185c dip 
Italy 2390-2406 2339-2401 15'-17*,lin» du 

Norway 11.10-11.18 11,14-11.16 3V4vore dis 


W. Ger. 3.94-3.96*.- 
Portugal 189.25-191. 
Spam 226.00-227 


2390-2406 2339-2401 15‘.-17M.ru dis -B.25 46-49 dis 

11.10-11.18 11,14-11.16 3*j-4vore dis -4 37 9>-10\ d'9 

12 05-12.12 1207 1 r12-09 , i 3V4'<c dis 3.72 12‘<-13X di 

11.51-11.61 11.57-11.58 ZV3Uoredi5 -3.04 6V7 S * dis 

333-336 334*r335*7 0.6S-0.55y pm 2.16 2.15-2 00 P 

Z7 75-27.90 27.85-27.90 7> r S\gra pm 2 77 22'j-r t: ; pi 

3.13-3.16' 3.14-2.15 I 1 -1c pm 4.77 4-3> : pm 

Belgian rate is tor convertible li.'.nes. Financial franc 81 SO-31 90 
Sia-monih (onward dollar 0.50-0 55c dis 12-monlh 0 95-1-P5c dis. 


_p.a. months 

-130 0 30-0.35ds 
-0 81 0.25-0.35ds 
3.37 3V3' % pm 
SIP 091-5 30-40 dis 
-1.68 3’i-4 : * rflis 
-3.11 0.85-1 OOdis 
3.04 3 ’j-Z’j pm 
-13.70 460-970dis - 

— 8.72 515-5S0diS 
-E.Z5 46-49 rite 
-4 37 S'-Wj d<9 

3.72 12»«-13 s « dis 

— 3.04 6V7 s ,dis 
Z.15 2 15-2 DO pm 
2 77 22MI" 7 -', pm 
4.77 4-3 1 : pm 


THE DOLLAR SPOT AND FORWARD 


Not* Rate* 







France. 

18.04-12.16 

Bermany.. 

Italy.«... 

3.94-3.98 

2686-2415 

Japan. 

Netherlands.__ 

Norway.;... 

334239 

4.42-4.47 

11.11-11.21 

186-199 



Sweden.. 

Switzerland .. 
United States.... 
Yugoslavia.. 

11.5Z-11.6B 

5.143.17 

1.42-1.44 

202 219 


1.42SO-1.4350 1.4320-14340 0.13-0.18c die 
1.1200-1.1255 1.1240-1.1250 0.19-0.16c nm 
1.2445-1.2465 1.2455-1.2465 0.08-0 05c pm 

3.1010-2.1090 3.1015-3.1035 1.22-1.12c pm 
56^8-56.40 56.30-56.32 par-1‘jodis 

9.97V 0 01', 9.37>,-9 97', ‘.ore ptr.-'j dis 

2.7550-2.7655 2.7565-2 7575 1 00-0.95pl pm 
132.70-133.35 132 70-133.00 EO-2QOc die 
158.35-156.65 158 35-158 45 1O5-120C dis 
1675’.'1673’- 1675VG76 1 , OVO’.Hto dis 

7.7800-7.8000 7.7800-7.7850 1*-2'iOie dis 

8.4300-7.4600 8.4350-8 4400 1.50-1.70c dis 
8.0800-8.1000 8 0800-8.0850 V'tOredis 
233.40-234.10 233.65-233.75 0.71-0.66? pm 

19.46-19.50 19.47-19.48 7.5Q-6.90gio pm 


UK1 1. 42S0-1.43! 
Irelnndt 1.1200-1.12! 
Canada 1.2445-1.241 
Nethlnd. 3.1010-2.10! 
Belgium' 56^8-56.40 
Denmark 9.97V 0 01 
W Ger 2.7550-2.76! 
Portugal 132.70-133.! 
Spain 1 58.3 S-1 5B. I 
Italy 1675’ -1679 

No.-way 7.7800-7.80( 
Francs 8.4300-7.461 
Sweden 8.0800-8.10( 
Japan 233.40-234/ 
Austria 19.46-19.50 
Swiir 2.1910-2.2(6 


p.a. months p.a. 

™1 "3fl~0 _ 3d-0~35dis - O'?! 
1.B7 G.60-0 52'pm 1.99 

0.63 0.12-C C9 pm 0.34 
4.53 3.20-3.05 pni 4 03 
-0.16 11-15 dis -0.92 
— par- 1 : dis —0 10 
4 24 300-650 dis -14.2 
-12.63 300-650dK -14.23 
-8.52 325-340 dis -8.39 
-6.33 29->-3Q‘idis -7.11 

-3.OS 5-6 dis -2.82 
— 2.27 6.8O-7.30da -3 34 
-1.48 2 >t- 3‘-dis -1.43 

3 52 2 06-1.99 pm 3.47 

4 43 19-j-lfi-; pm 3 69 
6 31 3 23-3.18 pm 5.84 


iria 19.46-19.50 19.47-19.48 7.50-6.90gto pm 4 43 19 V«t pm 

17. 2.1910-2.2050 2.1950-2 1960 7.50-1.13c pm 6 31 3 23-3.18 pm 

1 UK and Ireland are quoted in U.S nirrencv Forwsrl nremiume or-.d 
discounts apply to (he U.S dollar and nor to Ihe ind-vdiial currency. 
Belgian rate is lor convertible francs. Financial Iraiic 57 hS-57 15 


EXCHANGE CROSS RATES __ 

Dec. B5 Pound Sailing UJ>. Dollar Deut&cham'k Japanese Yon French Franc. Swiss Franc : Dutch Guild Italian Lira Canada Dollar Belgian Franc 

Pound Sterling . i 1. • 1.433 ” 3.950 355.0 ’ 12.085 3.14S 4.445 2400. 1.7B4 30.6E 

U.S. Dollar " “ 0.693 1, 3.757 i 253.7 8.438 3.196 3.103 1676. 1.246 56.31 

■ 1 ■■ . 1 - i - j .— ■ —————'' ——— -— ■ . ... .-—— 

DautSChemark / 0J253 0JB3 1. 84.BZ 3.058 0.796 1.123 6P7.6 0.452 20.42 

Japanese Van 1,000 2.985 , 4.278 11.79 lOOO. . 36.07 B.3BB 13.27 7164. 5.385 240.7 

French Franc 10 ’T 0.827 • 2.186 " 8.269 "" ; 277.2 io! 2.602 3.68H 1986. 1.476 66.74 

Swi« Franc Q.31R 0.4S6 1.836 106.5 3.843 1. 1.413 763.1 0.567 25.64 


Canadian Dollar 
£eJ0lan'Frame 100 


Revised 

shortage 

Day to day credit was in short 
supply in ihe London munev 
market •wterdav. The Bank of 
England Toreca-il a shortage of 
arouisd i'5ft.irn ailhuugir this was 
' iRier revised in usOm. Factors 
| afiWiins the market included 
; ajaluring assj.nante and a rake 
, up vf Treasury hills tugeiher 
draining £254m and Exchequer 
Uanaaclions u further £li‘0iu. 
; There was also a rise in Ihe note 
.j-hTuiation of Elffim. These were 
i partly uffsei by hank balances 
• brouutii forward above target 
by F90m 

The Bunk of England Inviletl 
early lenders Tur assisiance and 

VK clearing banks' base lend¬ 
ing rate S per cenr (since 
October 4 and 5) 

save an initiAl round uf help of 
£25gm. This cumpn&ed iuux'hases 
lit £4ni >ii' eiigihle bank bill., in 
hand 1 i up in 14 daysi at 9 jV, jht 
«: eni and in band 2 (15-3:1 

daysi at :« per cent, in l»and M 
(34-63 dii.VM n. bought f48ui uf 
eligible bank bills al S 1 ,. per com 
and m bund 4 1 64-91 days) i'123m 
at SI per cent. 

The Turecasl was iheu revised 
to £45(Jm hefwre taking into 
account ihe earlier help and the 
Bank gave further belli of £144m. 
This cumprised purchase* nf £5m 
of Treasury bills and £2Sm of 
eligihle hank bills in hand 1 at 
9ic per cent and Jt'5m of local 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rate 


Sterling Local 

Dec. 25 Certificate interbank Authority Company Market Treasury Treasury 

19u3 {.(deposit deposits Deposits Deposits >Buy| ‘Sell' 


Overnight . 

— 

1 9 >4 

9 9U 

B>4 

IS 

- 


2 days notice - 

—• 

— 

9 9't 

- • 


— 

“ 

7 days or . 


— 


- 

- 

“ 

*- 

7 day nofrea . 

— 

S'.- 01- 

9-yij 

9'i9‘l 

9 



One month .. .- 

9,' 9 \> 

9-P 9.j 

u'f 

9'4 9k 

■9 

a 

«:> 

Two months ... 

9 U's 

9t9t. 



9 9 

8 / 

8'j 

Three months 

h ; 9 

9v 9 .:- 


9--C 

9 9'.. 

6C 


Six months _ 

a.a.. 

9.- 9 ; 

9>i 

- 

- 


-- 

Nine months .. 

a^ 9 •: 


9 . 


— 


— 

One year . 

9-9 

9Jf. 10 

9-1 

— 

-- 

_ 

— 


Local Au:h. 

Local 

Finance 

5 Carts 

SDR 

ECU 

negotiable 

Authority 

House 

of 

Linked 

Linked 

bonds 

Deposits 

Deposits Deposits 

Deposits 

Deposits 

0 ; :-9i>. 

_ 

9i s 

iO.DilD.15 

9-Bs» 

8; .-9 v. 


— 

0'j 

0.35 10.05 

9,,-8,, 

9.'. 9.-: 

9'-s-9it 


9 i s 

3.3 :0.0 

Bl, .01! 

fli; 9s. 

9i*-5)»v 


a’-! 

. 3.95 1D.05 

Bil 9'i 

9.'..-9.. 

9.;.Un 

_ 

9 i 

10.!5-10.50 

... 

-. 



10 

10.5 10.4 

9,; 

9.:-ia.; 


101. 

— 

-• 


■- 

— 

30. 

•- 

. - 

- 



ll'y 




-• 


Us 

- 

. 




One month. 

Two months — - 
Three months.. 
Six months ■■ 
Nine months. 

One year.. 

Two years. 

Three years. 

Four years. . . 
Five years... 


ECCD Fl-uJ Rjiu E‘j.ir| f.iuiirrf 5ciit*n.|. u Avrunc R.>to fur .niricsi 
pri'ii-J NuvemlHsr 1* io DaL^r.ibei D 1U33 iir.;ln]ivr| 9 250 nor coni. LoljI 
{lulhcritie* erd lin. # nie i:*>i.i?i w-m dova n^iiie, oil'uis i.dvvii ilnv'.' Iitc«2 
Finance Hnuses B-ise Rdes (p-iblished h. ino rinnncu Houses Asso:i liioni: 
9‘r M^ r oen Irom DcwtiM 1 1383. London j..J SdOivsii Clejnn.i E Roir, I>>i 
lend.H i g y*r ccni. Ltotior Cenosil Rues tot sums m seven d.iy s n.>in:e j*. per 
ceni I iVoth' i B'lls AvGijije l -nd'.-I ure rl liiH uunl S.B6.12 poi cent CcMiln..:i-s 
ol Tvr Dup>.<s<i ISrr-es Cl Oe_osils i-l £:£X1‘ | i.l.i jn.l uvoi Jit-lii im.ler upc imjiilii 
9‘« per ccni t'n-:; itt- ■■ijnirr J--, i*e< <vnl. liiieu-sm. nmuilis y'i|wn.cii: 
Si»-i2 r.liT.Plhs (h^j |.r« Ui ui'l E10t.''.»X<l pel cel.I lltidl Dl'CL'fTIDOr M 

Lle.orsils i.ei'l uuui:* i'VS 4-!> 10 |>?i lonl Tins uie I..: oil ili'iiuvili a.lh.livwii 
(or cjsli 8 per com 


FT LONDON 

INTERBANK FIXING 


LONDON INTERBANK FIXING 
11.00 a.i'l. December 2d 

Z months U 5. dull?'5 


bid 111 I 8 


OffC iC' 1 


authority bills and ffilm uf eli¬ 
gible hank hills all in band ‘2 al 
8 per cent. In bund 3 it hnughi 
£I6m of eiigihle bank bills at 
Si: per cent and in band 4 £29m 
at Si per cent! 

The furecast was revised nine 


mure to a shnriaye nf r4oUm and 
the Bank nave no ftirlhcr assc.1- 
anee in the nfiernuiui In the 
inlerhank market slmrl term 
money opened ai S;-t* per cent 
and rose iniit:ili\ to 9', per cent. 
Tales eased later in (he due down 


6 mcnlhs U.&. dull.'ra 


Tho fixing rotos jip the ornnitici 
means, rour.drd to iho pm/iw or;. 
aiKlcenlJi. ei llic bu! and eScrcd r.m 
lor 510m quoted by ihd nu:l;c: : 
true rclomirc t-.ir.lr ,n II j.m. fit 
WUlV.-nq (Id/. Tin- b.'i-lft OH' tJ.lliO'. 
VJe-Jlniui^lnr Bjr.B. Bant oi Tj»v. 
Duult-sl." E.mt.. Krosua FUi'Onaie . 
F.irii dud Mur nan Guara.it> Tfu’.:. 


in J |rei rent. 

Thief.i»umil; mlerli.ml "'n r» ■ 
vies quoleri al H'.. per con 1 ., lift- 
Irniii !i 1 per ecu;, while tiirc- 
iiinnth eh glide batiV. lull- 'vc. 
bid ai S - ' per com. inii-h.'iiuc. 
I rum Tbur-.d.i*. 




U.S. 

Canadian 

Dutch 

Svviss 


French 

Italian 

Lptiji.n 

Franc 



Dm- 

Dec. 23 

Sterling 

Dollar 

Dollar 

Guilder 

Franc 

D-mark 

Franc 

-ira 

Cony. 

Fill. 

Yen 

kr?-i'- 

Short term. 

35j 9 

9 9i* 

8-V9I: 

~6 . -5.' 

M 1‘- 

5.:. -5 ; 

12 V12" 

15 17 

I0':-10 l 4 

10': 10 : 

5- 

•7 

11 

7 day’s notice. 

9 9'". 

g/.vs. 

8i :$:< 

5. 6.'. 

Z0s,-lO. t - 

T.'y Ti r 

12V-12.4 

!5 ItNi 

lOijIJ 

lO'i-td-i 

7 ( 

7:; 

r: 1 

Month .... ... 

9.J-9I; 

10-10'4 


5,. 6„ 

41; 4if 

6 . 6-j 

131-12-4 

J6<4-17>: 

10>l-uv ; 

10 ’. 10 -. 

f- 

t> „ 

j ; : 

Three months .. • 

BJa-Bi-; 

10 -lOij 

0s»-9'i- 

6 '..6'i 

4, 4,.- 

6 .. -6, 

15'-« 14 

171/-17S 

1111 '. 

ID... ll'i 

t: 

h . 

11 . 1! 

Six months . 

9PS-9JJ 

lOU-lOlj 

9: a IO'. 

6 U 6-'< 

4'4-4 Jr 

e<. 6s* 

ML 141- 

17-; tb's 

11 'll lisp 

IlM-llS- 

t«« 

■ 

1 ■ 1 1 

one Year. 

9I.--10 

10 V 10sr 

10 .V.-10 . 

61* 61; 

4 . 4.. 

e; 6.. 

14V14-.;. 

17-« 18i- 

111 ,. 11V 

till. Its. 

«.■ 

X> T 

i: 11 


75.37 

2.719 

0.708 

1 . s 

- 15B.6 

6.025 

1.510 

1.852 1 

! 187,8 

6.774 

1.763 

£.492 1 

415,4 

14.98 

3.900 

5.611 2 


Asiin S [Lljiiiii rjics ui Si"Odpaiet: Sht'H-lfim — ncr ccni- jo.cn days 1l‘. t .ii% nor curl: nmj meiill. lu^i-lu*, per c> 


rent; six menihs 1 (Vj-iO». per i«nl oi<c year 10 : » |tl , 1 , per c*jnr Long-torm Eurir doll 11% ivc vtm ll’e-ll"* pet 


1 If*-!2 per 


I'V. , 

i- -..jii^ 


12(4 per ftni- live vetrp 1Z > a-12 , > per ccni nommut cloomy raws. Shori-term rates ars tall l«r UP. dallnis anJ Jap.-urse v >f uiheis iao 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


METALS 

Aluminium ,.........'. .'. 

Freo Markets . 

Antimony.... 

Free Market 9B.6 a -.■.- 

Coooor-Cash High Grade-...--: 
5 months Do- Dd. ............... 

Cash Cathodes..... 

3 months Do. _—u 

Gold per oc. 

Lead Cash . . . 

a month* .;. 

Nickel ;...n'. l ).>....r 

Free Markets d4.f- lb—...—.' 

Palladium per oz....-.....>. 

Platinum per oz____ 

Quicksilver (75H»L-:...—- 

8 llver per oz. 

3 month* peroz,.; -- 

Tin cash.:.; 

5 months..... 

Tungsten Ind. 

Wolfram iZZ.04 lb.),....'....V 

Zinc cash.. 

a months-.... 

Producers..-. 

GRAINS 

Barley Futures... 

Maize Frenah—--—. . 

WHEAT Futures-......^—........-1. 

Herd Winter Wheat;- 

SPICES ] 

Cloves.-.-.(fli. 

Pepper, white...,..] 

m blaok-... 

OILS.. 

Coconut iPhlUpphtesr... 

Groundnut 6^. j 

Linseed, Crude-... . 

Palm Malay an,...'..' 

SEEDS —! 

Copra (Philippines}-... • 

Soyabeans 1U.S.1.. ..; 

OTHER COMMODITIES 
Cocoa Shipments 

Cocoa Futures Mar.. 

Coffee Futures Mar.—.. 

Cotton Index.._—., 

Des; Coconut. ...... 

Gki Oil Fut. Jan.,'.--'. 

Jills UA BWU grade. 

Rubber kilo..:-: • 

Sisal No. 3L .... J 

Sugar (Raw) . 

Tapioca No. 1__ _ __::. 

Tea iquatlty< kilo-;... 

ilowmed.) kifo-.-^.• 

Wooltops; 6 4 s Warp,.. • 

t Linq7 _ fsl Jsn. t*> Feb. 
g aacar. & Ghana cocos; 


Latest 

prices Ch'nge 
’par tonne on 
unless , weak 
stated . , 


£1080 ; ■; £810,815£1050 £810815 

61580'1610 — *075:1005 |t«66BS S 995.103 


12500:2600 + 50 . 

£279.73 .+ 14J83 
*1004.75 : + 13.a5 
£939.75 > + 10.75" 
£984.75 +10.25. 

6380. XS5 *6.25 , 
£279.75 *7.25 
£289.125 +7 
.- £4813 

205.'225c - ' 
.8167.00 +6,5 ' 
£270.80 +2 I 
*303:312-2.5 
817.85p —6.S6 - 
631.45p —6. BO 
£8302.5 -295 
£8542.5 .-301 . 
S74.70 —1.58- • 

*70740 : + 2 . 

£603.5 t -6 • 

£617J5 ■ + 6.75 


91825.1906 SS5ll0iZ6flD #1750^68 
£922.5 £1151.5 £907.75 

£946.73 £1177^5 £931.25 
£884^ £1116.6 £899 

£912.5 £1145.5 £913.5 

*445.5 '6508.6 * 373.875 

£285.5 £316 £257 

£206.25 .£328.125£266.75 
*4135.3 ",£4838 £4584 

1601190c SSSi&ESc 162:132c 

■ * ■ 

; £318*06 £244.60 j 


*360:360 5545(355 
660. lOp 948.65p , 
676.10p-973.10p 
£7422.5 £0,290.5 
£7432.6 £9.281 . 
S 102.80 -*92.25 
*78/82 *90,02 

£410.75- £608.5 
£422.75 £525.125 
*800 >980 


•£122.45/ -Oj55 £114.40 ’£124.35 £109.35 



- 1 *144.50 £151.00 

£141.00 


>-0.75 £190.55 

£153.85 

£116.10 

■■■■■■■! ’ 5 •! 



• 

..{gij ffi.SOOw 1 

I - | £6,000 

£5,900 

£5.600 

.] *3.S75w , 

+ 85 | *1.800 

1*3,575 

!*1,700 


- ] 11,375 

*2,250 

*1,200 

.i- *1025w j 

- ! *450 

1*1,070 

'*450 


— - . I 

*1.100 

**3S 


— . MD8 

£536.30 

i£308 

.. [ rrisz 

- j 8375 

i*785 

*265 


- 8300 " 

‘1695 

*295 


— I *838.5 

1371.5 

*228.5 


t69 £1,130 

£2,014 

£1,197 

£1,953 

+ 68.5 £1.099.5 

£1,953 

£1,108 

.. £1.947 

—73.S £1,569.5 

£2,080.5 

£1,548.5 


-0.55 70.30c 

92.35c 

70.35c 


-r 10 • £500 

*£990 

£510 


-7.25 *879.75- 

*277.5 

*220 


- t 

• t 


oop- 

—1.5 49.75p 

'86.50 p 

60p 


£293w ■ 

*64 Ov 
£126.5v 
- £318w 

280 p 

214p 
435 p Hilo 
(y) Mar - 


->2 '372p kilo 

(v)Dac.Jsn. iwj 


£293 

.*675 

£193.5 

£318 

2 B0p 

233p 


£242 

*620(630 

£95 

£315 

157p 

113p 


4B5p kilo,3 72p k lo 
Jen-Feb. Made- 


LONDON OIL 

Gas ell opened nbeut 52.00 higher 
■CBinst Hi* New Yoik Close. Profu- 
tsV.ing caused pries* la oasfl back 
■Bfer jn the morning. 

Crude oil was also lumsr. reports 
Premier Man. 

SPOT PRICES 

H 'Change 

' . Latest, 1 * or — 

CRUDE OIL—FOB [8 per barrel! 

Arabian UQM.■5-Si' ,B ‘ B 4 2 , ?3 

Iranian Light -.(27.75 - j -0.12 

Arab Heavy.-l5 , 25' 80,, ' B • nm 

North Sea rportlssj J2B.T0 +0£B 

North Sea fSrant».. EB.7O-fiB.80 . -0.K 
Afrl caw S onny ynt ^B-DQ_. t0 - 1b 

PRODUCTf-North West Europe 

... CIF IS per to nne 
Premium, gascdlne;-£60-864 —0.5 

•as Dll..-"249-255 I - 3.5 

HaaVy fuel OilJ17B-175 , - 


GAS OIL FUTURES 


-Oec. 

Jan.— 

Feb.. 

Mar... 

April.— 

-May.. 

June-. 

July. 

Aug. 


'Ynst'dmy's +or Business 
close . — Done 


S U.S. 
par tonne 
; 245.00 ■-+ 2.DD S4&.25-2*4.5 
248.00 + 1.7b S4B.75-Z47.B 

Z46.25 -r 2.0D 24b.75-Z(4.7 
241.75 t 1.75 M 1.75 !4l.b 
’ 238.00 ' + 2.00 237.50 
836^5 *t 2.S 2&5.50 
234.50 ,-t 1.00 £34.50 
: 235.50 '-rl.25Z4iJ0 - 
234.25. +1.06 —_ 


CRUDE OIL FUTURES 


Month ;Yett'day‘*+ or Busin* 
Monin • close . — . Don* 


Feb. 

Mar -.... 

Apr. 

May.:.— 
June - . 


. . 1U3. 

; per brl 

. 38.76 

.I 28.50 

.; 28.47 

28.30 
. 1 28JI6 


* 0.2b ZI.7S 
t 0.24 2S.H 
-rOJ7 - 
-rOja 18.50 
-rO.25 — 


Ysit’rdsy**. +or 
close ■ — 

* per t nr ■ 
ounce. 


Business 

Done 


GOLD MARKETS 

Gold rose $2*. an ounce from LONDON FUTURES 

Tbursdas^s close'in the London Vsit'rdaV's+or ausin 

bullion market ‘yesterday to Mont>> _!. 

finish at '$37B$)-3$Q£. TJu? meiai j per trey f 

opened at S3S0i-SSH, its best ! 

level of the day,, and was fixed , . 3 & 3 .db-mjm + ijzs* sbb.w- 

in the morning at S379.5. its low April,.JgSSJ^IS “ 

for.the day. There was no after-. Au „ ; 4 Q 2 .wjJi.« - l.a - 

npon .ffxing "-*nd trading was Oct...-..«o.w-io.w+i.» - 

exTcremly niiiet .and featureless 

ahead of Christmas. - ~ 


- o«. as DBC - sa ! 


FeP . . .... 3B5.00-M.D6 + 1^5' tm.H-BI.10 
April-.. .. 5B0.M-9O.SD T l.» 

=«c nn_D7 lllll-1 a _ 


Cocoa market again 
the star performer 


*257.385 

,560J2Sp 

B72.85p 

£7392.5 

£7402.5 

•72.17 

*67.72 

£425.5 

£436.25 

*750 


BY OUR COMMODITIES STAFF 

COCOA was again the star per¬ 
former on the London commo¬ 
dity markets this week. Prices 
surged to new five-year highs 
reflecting continued concern 
about crops in West Africa. 
Reports that some French 
shippers were having trouble 
oblainingoblainiug sufficient 
supplies of Ivon; Coast cocoa 
to meet export commitments 
fuelled the rise. 

The March position on the 
London futures market reached 
a peak of £1.965 a tonne yester¬ 
day before closing at £1.953 a 
tonne. £68.5 up on a week ago in 
spite of bursts of profit-taking 
sales before the Christmas holi¬ 
day period. 

The rise in coffee, however, 
was reversed this -week when the 
higher prices levels triggered 
off the release of an extra 3m 


bags tof 60 kilos) of export 
quota under the International 
Coffee Agreement. The March 
position on the London- Bobusta 
futures market ended the week 
£73.5 down at £1.947. 

Although the quota increase 
had been anticipated, ii encour¬ 
aged hoary speculative selling 
and profit-taking . 

Also under pressure this 
week was ihe world sugar mar¬ 
ket. The London daily price 
for row sugar dropped by £7.50 
to £126.59 n tonne—Ihe lowest 
level since April this year. Re¬ 
newed offers by some producers’ 
with surplus supplies encour¬ 
aged trade and speculative sell¬ 
ing. which was accelerated by 
■pre-Christmas covering of 
"long" positions. 

On the London Metal 
Exchange zinc values rose to the 


BASE METALS 

Amalgamated Meiai Trading reported 
that in mornimj only trading cash 
higher grade traded at £330. 79.50, 
three months £1.003. 07 50. 07. 06.50. 
06. 05.50. 05. W 50. Cathodes: Cash 
£959:5. three months £985. Kerbs: 
Higher Grade: Three months £1.003, 02, 
01. 02. 03. Turnover: 12.350 tonnes. 

COPPER 

a.m. Vor " p.m. +o 
COPPER Official - Unotnclal! -7 

High Grde * £ £ : £ 

Cash-.979.5 80 -.5 . . - !+2.25 

3 months 1004.5-5 -1.B, — -1 

lattlem't 980 -.B — - 

I Cathodes 

Cash-.959.5-60 -1.75 - '-.25 

I 3 months 984.5-6 -3 — -.5 

Sattlam't. 960 '—2 - 

I u.3. pro'd_—_ - 2 , 


Tin—Morning: Standard: Cash £8.380, 
thrsa months E3.520. 25, 30. 35. 25. 35, 
30. 35. 40, 45. High Grade: Cash 

£8.435. 30. Kerb: Standard: Three 

monrhs £8.540. 50. Turnover 2.540 

tonnes. 

" - iLm~*or p^m. •■+ d' 
TIN . Official — Unofficial —T 

High Grde' £ £ £ £ 

Cash_ 843D-5 —2.5 — +27.5 

3 months 8550-60 —ill — +35 

Settle m’t 8435 —5 — 

Standard. 

Cash...!.... B380-5 +13 — -4b 

S months 8540-5 +5 — -43.5 

Settlam't. 85B5 <rl5 . — . 

Straits £. 7129.16 -0.01 — - 

New York___ 

LEAD 

Lead—Mormnq: Three months £287.50. 
88. 88.50. 83. 89.50. 89.25 korb: Three 
montes £288. Turnover 7.750 tonnes. 

a.m. + or p.m. - o 
LEAD Official — Unofficial —I 


Cash....... 279.580 

3 months SB9 .25 
Battlem’t! 260 
U.S. Spot_~ _ 

7iwr 

-rZ.IZ 

-I.0T 

+2.25 

•24 8 

.-.5.5 

-2.87 

Dec.. .. 
March.. 

May. 

July. 

t per tonne 
1950 45 

... 195S-M 

.... 193! 

.. . 1912-15 
1386 92 

-14.5 
► 15.5 
+ 9.5 
+ 5.0 
-0.5 

Aliiu 

Zinc—Morning: 

Cush 

£605. 

Ihree 

Doc. 

March.. 

... 185657 

.. 1340 48 

- 1.5 
-2.5 


■ Gold Bullion iflna ounc6) 

»asr ; ssrawr 

“ l *u^SBW*f'd Platinum Coins D*e. 23 

riiwsov (JHriti 18 ! 

- 4 i'* TtT'i/v-lnns i Victoria Sow 981-9BI: 


Turnover, r.650 tonnes. 

a.m. ;V or p.m. .-r or 

ZINC -Official -• Unofficial ~t 

7 £~ £ ■ £ 

Cash. 603-4 . ; ~1.75 — ■—4 

3 months. 617-3 -6.37. - 4.5 

Settlam't. 604 -4.5 — 

Prlmw'U — . ■40-.75 . 


NICKEL 

Nickel—Mormr.n: Ccsh £j.2<5 40. 

three mon:hs C3 TOO. Oj. 08. 10. 15. 20. 

Turnover. Z'.j tonnes 


a.nt. or p.m. •- or 
Official — Unofficial —; 


Spot . 3240.2 -20 - -16 

3 months 5520 5 - IS.i — *133 

• Cenis per pound, t MS per kilo, 
t On the previous unofficial close. 

SILVER 

Silver was fi.ed 5 25n nunr.s 
hraher lor spoi dMivery ir the London , 
bullion rnarlei -este'dai ct 617.C5a. 
U.S. cent ecuivelents of the filing 
levels were- spot SS3.5c. up 3 2c: three- 
month 905.0c. uc 9 7c s.*-mo.itn 
929 1c. up 4 4c: and 12-montn •J7B.6c. 
up 10.1: The metal opened et 623'j- 
626’,p fE93-3£*7cj and dosed at K0- 
E>23p [887-69'cl 


SILVER Bullion - ot L.M.E. - or 
per ■ fitting — ■p.m. — 

troy oz. price Unoffie I 

Spot .. .. 617.85a *s.2S 620p *123 

5 months. 631.45p -e.4j 634p -12 

6 months. 6 £ "- 4 Ep *»■*& — . 

12montha679.70p -5.50 — 

LME—Silver 12.000 c-t contract,— 
Three month* GC3 5p . (622 5p'i. Turn¬ 
over: ml (samei. 

Turnover 43 i?!J lots of 10.00U or. 
Momjr.g. Large ihree months 622 D. 
33 0. 34 O. 34 Z. 34.0 snuff unr'Mfi/. 
Kerb: unuadDd. Allemoon; untraded. 

COCOA 

ModeriW g.'ms were m“in'jned in 
light volume reports Drerel Bmutam 
Lornbert T-ade buying map.ie<l rhe 
cr.rly i»se hd?iQ commission 1'ijiijfl 
selling in re.<rbys oronipiid o rDiitic- 
meni. 

Yesterday's 

COCOA Close - or Business 


J 944.29 
1925 ’.5 
1904-90 
2869 54 
1857-55 


5ofes- 746 12,67-5j Wa el 5 tonnes. 
ICO Indicator prices (U S. cents por 
pnund} for Dec 22 Crop, daily i?76 
133.91 (128.44): 15-iiy averaje 14220 


(140.21i. 

COFFEE 


8377 is-378 U (£264it-265Li) 
S579l;-380l4 UC266U 866=4) 
*378.90 - i£265.B78i 

$378.90 (£265.573) 


(£65‘s -641*1 
(C63!s-64Jn 


ALUMINIUM 


Yest'day's 

Close 


or Business 
Dane 


Aluminium—Morning: Three months 
£1,123, 22. 22.50. 22. 21. 20.50 21. 72. 
Kerb: Three months £1,118, 15. 16 18. 
Turnover. 8,850 tonnes, 

- " ” -Tor 

AluMlnlm a-m. + or p.m. —t 

Official — Unofficial 

£ n s 1 « 

Spot.: HUM 5 -5.75 - -3.5 

3 month*' 1122 .6-4 — — 5 


January 
March ., . 

MAY . 

July ... . 

Sept . 

Nov. 

January.. 


2027-30 
. 1944-50 
1856-61 
. 1314-20 
178690 
1764 66 
1725 31 


-7.0 2040.24 
-2.0 1960-43 
—0.5 1673-57 
-5.5 1031.25 
-2.5 1801 90 
—6,5 1775-68 
*1.5 1730 


Sales; 2 967 ■'? 754) l<j*s oi 10 tonnes. 
ICCO Indicator prices <U 3. cent:, 
per nouns 1. Diiiv puce lor Dec 27 
llii.30 1*20.3'1, live•«•.*, average lor 
Dec 27 113« r-!7.«i. 


hi chest level for 9} years. The 
cash price reached a peak of 
fGOS.5 on Wednesday before 
easing lu elosfe yesterday al 
£W3.5 h ronne, si ill £6 up on a 
week ago. 

The renewed uplurn in The 
market was encouraged by a sur¬ 
prise decision by producers to 
lift their European producer 
price from S950 to $980 a tonne. 

Aluminium valubs were also 
boosted by British Alcan's deci¬ 
sion to. lift iis UK producer 
&ellmg price ifor ihe fifth lime 
this yean by £50 to £1,100 a 
ionne. 

On the London Metal 
Exc/iange Die cash price for 
free-market aluminium gained 
£17 to £1.094,5 a tonne reflect¬ 
ing forecasts lhai demand is 
slili moving up sufficiently 
strongly to offset increases in 
uiupui as producers respond io 
the higher price levels. 

Copper and lead were helped 
by Ihe firmer trend in gold. 
However, tin came under 
renewed pressure. The Straits 
tin price in Penang fell to the 
"door" level of the Interna¬ 
tional Tin Agreement of 
SM29.15 a kilo on Monday and 


GRAINS 

t:i,iie—Whaat: Jan 119 6U- 

9 7.0 l.iauh 122 05-2.40. M;.v 125.65- 
5 20. July 123 55-8 -SQ Mov 125 0E-5.J0 
July I2e 55-8 40 S*pt 112.00 only. Nov 
umrodud T-bi*-?' 21? lolo ol 100 icnnvs. 
Farley: jdii 119 30-9 40. March 122EO- 
2-43. M*y 124 25-4 25, iepi 110.05- 

10 CO. Nov 113.00 only. Soles: 126 lots 
ol 100 lounfes. 

WHEAT BARLEY 

Yestsrdy's + or Yastday's t or 
Mnth. closa — close — 

Jan... 11B.5 -0.65 119.50 -0.85 

Mar. 122.50 -0.S5 128.45 -0.75 

May..- 125.45 - 0.70 124.50 -O.JO 
July... 128.50 — 0.65 — — 

Seat.. 112.00 —0.7V 109.75 -O.bO 

Nov.. 115.00 —0.75 112.75 --0.55 

3q LONDON GRAINS—Wheal: Endhsb 
le«J lob Jan 123 Paid East Coast. 
Maize. F«-:i»c.li E'ac.'Jnn 14B. Jsn/Msich 
149 linns shipment East Coast. Rest 
unquoted. 


C PER TONNE 


POTATOES 


The marf.ei was stronger in line- with 
In.in-.-r Dutch fuiuies. reports Coley 
and Harper. 

Yestsrdy's Previous Business 
Month close close ' Do ne 

£ per tonne 

Feb. 152.50 1 50,80 155.00 

April.... 180.70 176.1 D -181.50-17*.I 

May.... 190.50 186.00.19130 186.5 

Nov . 77.00 7S.50 - 

Feb .. . 87.00 85.60 ; - 

Sales: 545 (953) Idle ol 40 tonnes. 


RUBBER 

Thu London 'physica! market opened 
about uncharged attracted • no interest 
throughout the day and cloned idle, 
.-dponed Lewis and Peat. The Kuala 
Lumpur January lob price for R$-S No 1 
was 251.5 12£2.0> cents a kg and 

if.lR 222.5 (same). 


No. 1 Yeatordy's Previous Business 
S.S.S. close gIo&d Done 

i! per tonne 

Fob....- 641.B42 H35-840 — 

Mch 046-347 - 840-826 

Apl Jne. 351-052 851-852 851 

Jlvr-Sept 862863 662865 B63 

Oct.Dee 873874- 875874 
Jan Men 885.864 883 dB4 843-864 

Apl-Jne. 894-895 694095 

Jly-Sept 905-906 904 905 — 

OcLDce.9LQ-925 — _ — 

Salas. 11 (66.1 lots ol 15 tonnes; 
ml 122} lots o! 5 tonnes. 

Physical closing prices (buyers} 
were spot ELt&Tp (32 50pl: Feb 84 75p 
isamgj; March 85-Mip name). 


WOOL FUTURES 

LONDON NEW ZEALAND CROS8- 
BRE05— Close frn order, buyer seller, 
hus-ness). New Znjiand cents per kq. 
Doc Jt79. 414. nil Jan 406. 410. ml; 
'vlarcn 422 42-1. 4Z1; Mnv 431, 434. 

Am 44? 440, 448-446. Oci 

:.a~ ;,$z 45<i- 0«": 460. 456. ml; Jan 
436. 4bS. ml; Msrcn 460, 486. 467; 


Cocoa 

SECOND POSITION 
FUTURES, LONDON 


I J A S O N D I 

I 1963 j 

on Friday was only SM29.1K 
In London the siandard qrade 
cash price lost £295 to £S,3S2.5 
a tonne. T his partly reflects 
ihe firmer tone iix sterling, 
against the Malaysian dollar. 
But there is also growing spec* 
ulation that the resources of 
the International Tin Council 
buffer stock are near exhaus¬ 
tion following the large quanti¬ 
ties it has been forced to buy 
recently io susiain prices in 
London and Penang. 


INDICES 

FINANCIAL TIMES 

Dec. S3 Dec. 22 M’th ago Y*ar ago 
296.50 2B5.22 288.05 259.0? 

(Base: July 1 1952-100) 
REUTERS 

Dec. 23 Dec. 22 M'th ago Y'ar ago 

1070.4 1969.1 1929.5 1581.6 

(Base; September 18 1931-100) 

MOODY'S 

Dec. 22 Dec. 21 M'th ago Year ago 

1060.6 1056.2 1013.0 1005.5 

(December 31 1931*100) 

DOW JONES 

Dow Dec. Dec. Month. Year 
Jones 22 21 ago : ago 

Spot 139.92 139.02 133.20 134.44 
Fufs 142.52 ,141.56 141.59 1«.K 
(Base: December 31 1974-100) 


NEW YORK. Dcr ?.t 
j HvjIvi'.i ui| prci-s W* If Imnl-iip 
i t-ie ipl-jiiI low icmpei Jill ret. uoniuiuc-l 

• to pijou,- Lini/.H r i. U-. idujiis 

. M.j>,-.-j:d CfRimcJiM-s C'.pin < pm; i . 

, ViSie imch.-iiiufiJ III ,i C-Ill nu;.lr li.i-jcn 

I rn.nl.il w-ih H. Jurt, uiiwillmii i«- cum 
thum&rlvi. s over tlie l.-nn wfi-lvnif 
( Sovjtii_nii o-»i gi.i.ns linnl-r.ii hinnu-i 
! t-ri .i recuitl jiIv.ikcl> m b i&ii. .-.s 
I cour«iry jud lernm-jl mjitcr movement 

• <i jcveiely hampered h> no disrupt- 
| >"II lan.c tr^lfic Y/heai pnc-s weiu 
I al:? helped by an ime\pcuetliy low 
; fill mile .il U S. winier when produc- 
j fan Sugar prices were siiuliily lower 
, en early ohiitic«.ie jciiyiiy ,ind on light 

i NEW YORK 

| ALUMINIUM 40.000 ”fb. ‘cente/ib 
I Close Hioh Low Pr"v 

| March 77.00 77.10 76 90 77 20 

| May 77.75 77 75 77.75 77.35 


' March 82.75 



Clos* 

High 

Low 

Prev 

March 

14Z 13 

42.2S 

41 60 

41.31 

May 

138.20 

38 25 

-37 30 

37 94 

July 

13595 

35 95 

35 40 

35 45 

Sepi 

133 51 

33 75 

33 75 

33.43 

Dec 

131 01 

31 00 

31.00 

30 75 

March 

130 00 

30.00 

30 00 

29 75 

May 

128.75 

— 

— 

— 

COPPER 

25.000 

lb. cems/lb 

— 


Close 

Hinh 

Low 

Prrv 

Due 

63.80 

63 85 

63.70 

63 75 

Jan 

K3 SS 

S3 85 

63.70 

63 85 

Feb 

64.50 

-- 

— 

64.50 

March 

65 10 

65.15 

64 85 

65 10 

May 

65 40 

1 66.50 

66 30 

66.40 

July 

67.75 

67.90 

67.60 

67 75 

Sept 

69.10 

69.15 

69.15 

69.10 

Dec 

71.10 

— 

— 

71.10 

Jan 

71 80 

-- 

__ 

71.80 

March 

73 20 

73 35 

73.05 

73 20 

COTTON 

[ 50.000 

lb. cents/lb 

— 


Close 

Hinh 

lew 

Prev 

Mirth 

77 97 

78 30 

77.85 

77 95 

May 

79.10 

79 45 

79.05 

79.15 

July 

79 70 

79 MJ 

T9.7R 

79.85 

Oct 

. 74.60 

74.80 

74. GO 

74.75 

Oee 

73 30 

73.25 

73.16 

73 V> 

March 

74 IF. 

-- 

_ 

74 25 

May 

74.7S 

— 

— 

75 10 


i CRUDE OIL (LIGHT) 42.000 U.S. 
gallons, S/barrels 


SOYABEAN MEAL 


;Yeatday's -r or Busmesa 
close — Done 


. per tonne 

Feb.1*5.7089.00 + 1.75 1 Bt.00 85.50 

April.1 &7.M-88.M +1.10 188,50 

June.182.50-85.06-r0.76 - 

August- .. 181.56 £2.50 -• 1.00 
October-.. 173.OO-/B.00 -0.50 
Dec. ; 1SS.M-SB,M -s-O.aD - 

S^let; 27 (26) lor* ol 10D lonno? 


SUGAR 

LONDON DAILY PRICE—Raw nugur 
126 50 (£129 Ml a ionne for Dec-Jan- 
Feb shipmeiil. Vifhiie ' sugar £154.00 
(£155.CO). 


No.4 Yestday's Previous Business 
Con- close close done 
tract 


£ per tonne 


Mar.. 145.00 
May... 151.85 


I48.00-4S.S5 MB.50 45.00 
154^5-55.00 I55.M-Gi.8a 


No. ,6 Contract S per tonne 

Mar... 2U.M-09.fia211.40-I2.M21S.00 09.00 
May.. - 217.00-18.40 UD.BO-2a.M22U.BO-IB.00 
Aug.. 22G.00-Zfi.40227.BO 2B.60 - 

Oct.255.00-S4.402J5.00-55.802I5.00 

Dec., .. 240.M-4i.aO 242.00 44.0D — 

Mar..... 155.0D-57.M 257.00-58.00 — 

May.. 282.00-65.00 265.D0-bB.Bfl 

Sales: No 4 542 (791); No 6 1.681 
(7.478) Iocs of 50 rennes. 

Tate and Lyle delivery price lor 
granulated basis sugar was £233.50 
(£236.00) a tonne for e*pon. 

International Sugar Agreement— 
(U S. cents pet pound ioh end sinwnd 
Caribbean ports). Prices (nr December 
22. Daily nice 7.31 (7.37}; 15-Csy 
aveiago 7.50 (7 87). 


' 

Close 

Hinf, 

1 QW 

Pr-v 

Feb . 

29 44 

29.50 

29.10 

29.08 

March 

79 30 

29.35 

28 93 

29.36 

Aoril 

29.17 

29 22 

28 SO 

.‘ > a 75 

May 

29 00 

29.00 

28 70 

2B.62 

June 

28 85 

28 95 

28.75 

28.45 

July 

28 75 

— 

— 

28.35 

Auqusi 

28 90 

— 

_ 

28.40 

S-pi 

28.94 

23.46 

28.46 

28.44 

Oct 

28 90 

28 40 

22.40 

2E.41 

Nov 

28.90 

28 40 

28 39 

28 41 

GOLD 100 troy 

dz. S/iroy oz 

. 


r.i«» 

Hiqh 

1 nw 

- rr-J 

Dee 

rwo.3 

380.5 

378 8 

382.0 

F*h 

383 6 

384 2 

3B0.G 

385 7 

April 

790 0 

iwa 

387 D 

.392. 1 

Jimp 

aw 5 

.197 3 

3«7 5 

3W 7 

Auoust 

401 1 

403.6 

403 0 

404 6 

Oct 

410 3 

— 

_ 

41? K 

Hoc 

417 3 

419 0 

flifi 0 

419 7 

Feb 

474 G 

425 0 

4’5 0 

•r»7 n 

April 

4320 

432.5 

433.5 

434. R 

Juno 

439 St 

— 

_ 

442 3 

Aunust 

4473 


— 

<■0 4 

net 

456.2 

— 

_ 

4W.B 

Jan 

380 9 

— 

— 

382 9 

HEATING OIL 42.000 U S gallons. 


Close 

Hinh 

Low 

Pwir 

Jan 

R2.70 

82.90 

81.00 

90.68 

Feb 

81.73 

81.73 

80.25 

79.73 

March 

79 fi? 

?»■*} 

7ft’5 

•n m? 

Aoril 

77.15 

77.60' 

7fi 7S 

75 60 

May 

75 77 

76 00 

75 00 

74.45 

June 

76 OO 

76.10 

76.00 

74 70 

Julv 

76.45 

— 

— 

75 15 

Auaust 

— 

— 

— 

75 00 

Snot 

79.15 

— 

— 

76.85 

Oct 

78.90 

— 

— 

77.60 


i"chn c.- ; to'i in Cr "-.i riic-.'o v; 

iiiodL'r.itei, v-iVw- ;.i |..i> i ;iiftir :>■ .. 
-Hill bu jl -.>1UC vllv.id ■’ c i « 
l.ir i-.ec*.vn..' C .vli-.' i.r-. 

in-iiur •••• puiu-ni :-n- full .*-.%■*■•■ if-. 
:..'i.-iri Je. iv>cs C'.iiirn fi.Li .: *r 

iin.hjii-uil ».- liar;. . o.-.-v 

■•(■■•I li.-diiii .Ii.iiii.i -ii.ii r, l* • <* 
sqiurirni in -iliti'i'r.r'i-ii :••.! n i-.-,.--. 
The 'jiii-li'iicd r.'jeln i -«.iv-t ij”.’' 

butuiJ u- j diver-ioncc • t-.. 

mart vis iv-ri. c.i.-ircl-'i.in.i Mr.-, y-.',, 
sho'Vinii m>>(l-r. ;u- Ic-s u"- -. 'n .- *;*»..• n 
limshvd with • sncn-i r..i. ^ 

model.Ite iilI '/.••n r . >»I-. • < . ■'•/? 

r.lmhlJv liiwrr un .irbili.'-ic r.el'irn 
hooL-enu'im-. 

PtATINUM 50 Iroy ot. SUroy nt 



Close 

High 

Law 

Fir- 

Dec 

385 5 

_ 

_ 

Z5Z- 

Jan 

3F.7 0 

389 4 

3870 

3*9-: 

April 

395 1 

3980 

395 5 

3!*S 

July 

402 8 

405 0 

40’ 5 

4l"H - 

Oct 

4101 

411.0 

410 0 

412.0 

Jan 

417.4 

415.0 

CIS 0 

420 r 

Apnl 

428 0 

— 




SILVER 5.003 troy or. ri-nis froy o^' 
Clos»- Hioh I ot-" P-p 


COCOA 10 tonnes. S/tonnes 

Close Hiqh Low ?.-*v 
, March 2624 . 2630 2590 2634 

1 May 2590 2596 2560 2595 

i July 2580 2530 2545 2566 

; Sept 2560 2560 2540 2570 

. Dec 25Z3 2545 2520 2533 

j March 2503 — — 2513 

[ coffee" "C” 37.0IXMIbi conts/ib 


Hinh 

lot’ 

P-n- 

895.0 

975 0 

OCO.'! 

— 

— 

901 

— 

_ 

■2<r> : 9 

9110 

£'3 0 

01V.' rt 

9ZT0 

900 0 

PT. ~. 

943 0 

gm 0 

947 7 

958 0 

953 C 

9c*5 " 

9S6 0 

967 0 

339> 

— 

_ 

99>' 

1001 0 

996.0 

143 

"ir r n 

12.000 lb" 


” Hinh " 

1 MW 

Frf 

6.S6 

6 70 

-r 

S 28 

3 13 

? - 

3.70 

H 49 

“ »•'- 

D on 

0 8? 

F V 

9.10 

3 10 

0 r 

9 47 

9 IV 

j — 

9.35 

9 85 

0 T 

10.50 

10 17 * 

10 27 

1.000 ’ lb. 

cenir.lh 


’ Hmfi ‘ 

loiv 

Tic. 

68.35 

67 50 

PP if 

67 72 

■it 00 

rSi .— 

67 35 

66 75 

F6 -rr. 

65 70 

64 

6-* -j 

63.20 

62.55 

62 rr. 


CHICAGO 

L iYL CATTL E 40.000 lb. cenir'-'l 

Clor.- ' Hmli ' low 
Feb 67 97 68.35 67 50 

April 67 10 67 72 67 00 

June 66.77 6735 pg 75 

Auqusl E4.90 65 70 6d 9n 

OM fiT.Sr 63.20 p2.55 

LIVEJHDCS SO.Oob jbJ cetilo lb 
Clor.^ Hinh" Low' 
Feb 50.45 59 90 SO PE 

April 47 87 49 ip 47 rn 


Auqust 53 20 54 25 57 an 

Del SO 30 51.67 50 25 

Doc 51 75 52 20 51 W» 

Feb 52.75 53 W 52 75 

April '53 OO 53 CO S3 DO 

MAIZE 5.000 bu mm. centsi56lh 
Clonr- Hi nli Lnw 
March 243 2 343 4 34? n 

Ala-' .7JJO 3410 .IV' .1 


Lnv>- 

Pm-- 

34? n 

34?*'- 

31?.’ 

34! - 

n.-i n 

7 - 

312 2 

31? 2 

Z93 0 

251 r 

.?ra 6 

303. 

210 f 

31flr 

. corns-'lb 

low 

Prrv 

63 10 

65 02 

63 35 

65?:. 

65 10 

60.82 

65.45 

67 4? 

64.05 

63 92 


Aun-.ist 64 07 66.35 6 j!oS 

SOYABEANS 5.000 hu nun, cent: 
bushel 


SOYABEAN MEAL ICO tons. 1 ten 


C , n>-.- 

Hinh 

1 ov 

Pllji» 

223.5 

27.1 7 

222.0 

??>' ' 

224 E 

224 7 

222.7 

-?;■! - 

323.3 

2T4.0 

?K3 

sr ^ 

223 7 

224 0 

271 5 

22 n 7 

217 0 

318 i) 

217.0 

215 5 

209.8 

210.0 

209 fl 

20R C 

191.0 

192 0 

1S9.fi 

I'M f. 

191 0 

192 0 

190.5 

190 n 

191 0 

— 

— 

1S0O 


SOYABEAN OIL 
Close 


ORANGE JUICE 15.000 lb, cents/lb 


50,0001b, ceno.'lb 
Wtqh lew Pr<*i 

28.25 28 09 28 10 

28 90 23.55 28 67 

29.25 29 92 2P »V. 

29.25 28.37 29 tlf* 

23.80 28.65 23 6'‘ 

27.70 27.50 27.4' 

26.00 25.75 ?5.53 



Close 

Hinh 

Itw- 

n w 

Jan 

25 37 

_ 

J.m 

124.25 

24.50 

24.00 

24.30 


5.000 

bu min. 

March 

175 55 

25 « 

;r.ro 

75 55 

WHEAT 

bushel 

May 

r>s.50 

76.65 

26.00 

76 00 



July 

i?6 75 

26 80 

26 00 

?* no 

March 

361.2 " 

361.4 ‘ 

Sept 

176.90 

— 

— 

26 10 

May 

356 0 

359 0 

Nnv 

174 f»4 

75.00 

25 00 

74 on 

July 

344.6 

345 4 

Jsn 

170 90 

21 00 

21.00 

21)90 

Sent 

351 2 

351 6 

March 

119 90 

— 

— 

i9.no 

Dec 

367.4 

364 0 

May 

IT 9.M 

— 

— 

19 90 

March 

373 4 

373.4 


753 4 

39- ,■ 

356.6 

395 4 

343 4 

341.,: 

350 3 

3.19 : 

367 >1 

Sfil -j 

37’,6 

311.0 




















•OP? Cpn 7‘,pc 1902-84 £9?-, (20,til. : 
•‘•oc 1987 £102', ■ 16/12* I 

’bipstiiini Con lot 15-7 ';r otter) £2Si« 


AlODD £40 ■ 19-JZ* 

British Horn 1 ; Stoics S-;PCDb 1989-94 
£.S5'* 129 12* 71.0CDO 1994-98 £TZ<« 


| ’ Deiails of business done shown below hove beu>* token w,*h consent from they sra '■ = »_ + 
last Thursday's SiccK Exchange 0«ici«! L:s; and should not bo reproduced day 8 anc .o 

I without permission. n _ 7 ?. r .‘I 

1 Details relate w those sac unties noi ir.cludid ic the FT ahare iit-ormauon Oni-iai u-t, t e • 

! e ervices with Jhs -o.C’-e*'. «. 

“ Unless nrticrw,** indicated, denominar.ons are 2Sp and prices are in pence. 4 Bd ' 3J ’^ iV.??,? 
Tho prices are those at which tha business was dona m the 24 heirs up :o o-r.e »-... nor-memS 
! 3 ■*0 pm on Thursday end settled through the Stock Exchange Talisman system: 


r ot eie-iTiiar ha: iii~aacui.d.ng order which denote* the abb 'GwramNr'Cfegp'WvTij 
west d«i ?B Prices- - ___ .. . 


-.' ■-! mum 


!•■ 8 highest and sowees dealing prices. ...» ’ i'.. - 1 

Pa- those securities in which no business w «8 racorded In Thursday* i!5 tOfclU--J: 

5 r, 3 ,ai List, ti*o latest recorded business in the five previous days il fliven RaMoms-lM nelwiMhfW' 


* winiu.i—. _ t . nTi-.ai Li«r the latest recofdec Business in wo live Hmim »■!» >» 

tails relate to Those securities noi included in the FT ahare nr-onnonon ;^ 9 L ',' c> j n . *«*-ui*« 

hi ElSE a?wh-?h rSiS™ 55"! K“**£ T» dene 


melon Regional Council 10 'jpc 1985 i 
<j', I2J I'} 1 

■trnwlcn i London Soroughi 11 'iot 196Q i 

■•01 a -21 12. 

itrerashirs C C. S-:M 1982-84 £96’. ! 
1 Con j :Oi :ljr !«J L23 '19 12 i ! 
:DC 12nd list £39 119 12.’ • 

’TOW Con 1 2 ip.; 198C-S7 £103-0 < 
• pc 1935-36 CIOS 116 12i 
isington Chelsej >Royal Soroughi TT’.re 1 
’35-E7 *101 •- 119 I2.i ! 

ds 'Citv of' 13':cc I00S £120': l 

"CheSTer Cpn 3pc 1928 L24 (20 l2i ' 
-*91 j:<. 1941 126 • 21! 12 1 . 4pclrrd 
12 119 12) I 

||“on i London Eorounni 11'ipc 2017 i 

■t»)i is i -: Z: 120 I2i | 

’■■port U of Wi 4 pcSu 1986 £82'; 1 

:>ev Cpn 91 , 0 c 1932-84 £99:* 

•cm Csn 5-;uc 1986-08 SSI’s 
‘dwell v Met Borough' 13 pc 1965 
J2>-.. 

■thwart'. Cpn 6 'jdc i 983.86 £89"; 

0 12) 11 - -,pc 1983-65 £T0Di; *21.12* 
?.nt 1937 11103'i '19:12* | 

ckaart Me; Borough* l2*.iec 19B5 . 

; 

nesidc 'Met Eorounh - iD'jfc 1932-85 : 
.4- I 

ig Wear C.C 12PC 1986 £102'. ■ : 


Ln 2003-08 £49. 7PCLn 2003-0B £64 
‘19 121 7JintLn 2003-08 £70_ 

Brooke Tool Ensmecrind 17ptPf t&Om 130 
Brown Boverl Kent 4l-cePf l£1» 3D. 
7'.ocDn 88-93 £7,9 (20/12). BpCLn 

armin' 1 Bras OpcLn 87-92 £76 <19/12» 
Brawn ij.i fi!;pCDb 04-B9 £79 Il6i121. 
SNpcLn 98-2003 £44 't9TU 
Bryant 9ptPt .£71 S2 '19 12' 

BuIgJn iA, F.) <5 p> 25 (2l.'12) 

Buimcr Lamb SocPf t£1* 33 *16 12> 
Suren Dean 6ijacPf 1985 i£1> 67 
Eurgess Products A NV 35 <21112) 

Bur ns-Anderson ilpCtn 8^-84 £101 

Burton Wts 10 sub 287- JpcLn 1986 
£94- 120/12). 9'«peLn 9B-20D3 £82 
'2i:i2> 

Butim'S 6';0cDb 82-87 £85': 


j Lewis (John) Sec ( 1st '£>) -»S i19/1Zi. | W- —Y —Z 

! Lewis OOhnj Spc Pt 1 <£JV 47 r16J12J I WaadlnglOn ciohm fipcPf c£t' ->9 (21*12i 
Lewis's In. Oi.-oc MB DO 19Sb-90 £81: EBC p, [El , 45 •; -21 12) .. 

Lex 5«-» 2 nd Wts 228. a ! :« t-h 199--97 Wi(i0 Porteries iOpcPI <£1i 88 *. 2> 

! £85 116/121 .... a K 4 IT hides iSoj JS. 9cCin 

i Liberty S.5oc Pr «£H 6 c«o,, 1953 £76 1 I 6 12. 

Undiutnes 6'^pc DO 1984-89 £801* >. Wa | kBr lTholllal ) (S p) 12! ; S'i 120)12) 
121/12) _ ... -g - Warehouse Gp >2£pl 235 i2Ci2‘ 

LirerpopI Daily Post Soe Pf t£i* -•* v/averlev Cameron t25p* 80 3 -19:121 
.! 56 i 12 =w 1 * ioai-91 £7! ! Wdr Gp IflncPf t£11 100 ’* (20M2) 

tSitfM MD MM Snd ¥•!•? Ob 1989-34 • west,Bromwich Spring II-EPCN -£•• 33 
_ £801; _iau r.*E7 1 VJr'.trrlalatar HIrta-. A. i25a) 57 *19 12l 


£98 (20,121 76«Db 1988.90 EBB 


UK ?L'2>LsC BOARDS 

1 tur. 1 i Mortgage Crn 5 . ocDb 1993- 
E64", 5 '20 12-. GOCDb 1982-87 


[ Cable Wireless *50r* 103 4 t* S 6 7 8 9 

; Cadbury Schweppes 3':Pe1 «PJ >£li 47 
! B'*oC1itDb 94-2004 £76 <16'12i. 9oe 
I IslDb 88-93 cas; 
i C a liter 7i;pcD0 87-92 £79 .Z0;i2l 
I Color 7pcDb 8S-9D £80 
Cane IndJ 7><pcui 86-91 67 Ui iM-12» 
■ Cart/o Engineering 5.9SpePf C£i* su 
i - 19 : 12 -. 10 1 'pcPI *11) 38 *191121 

' Carpets Inter B'iPCDb 92-97 £69*: 


Lvlee IS* line Pf i£1»_93 
L«” and Lyon 73 120/12) 

M.V.Dart D/d llOPi IS . 

Maume »Ldn- 7»*pc Ln 1986-91 -63 - 

Macarthvs Phm 6dc B Pt I* f ‘L'j 
McCorquodale B'spc £n 1994-99 £»1 
■20/121 _ __rs 


J Wado Potteries iOpcPI *£1i 88 (lO'is* , e 5 . at M saeLi- 1992-97 £72 

j Walter & Staff hldge iSoj JS. ScCin , 1 =PC L-* 2CBS-05 CUB 

I 7 953 £7G 1 16 12.- 131 

[ Walker iThamas) (5p) 12 ! ; S’i *20/12) ; E-pi^.Ty*, 1 ; .;adui 1958 £99 . 

• Warehouse Gp ' 2 Spl 233 >20 1 2 - . Es r a:cl Property 6 otl 5 tbb 

v/averlev Cameron t25pi 80 3 -19:121 . g«- iiC'IH 7'«ucLn i539-9r -75-* 

! Web- Gp lOocPf t£1) 100 ** (20.'12> j ,Vi 12) . 

' West Bromwich Spring U.SpcPI '£•• 3S ] E aS:o n Cc"*«- Properilei l 0 . 4 p« 1 ^Dh 

( '16:12) _ I 1332-97 £95:* *21 Hi 

! Western Motor Hldgs A -2 Sp1 S7 i19 1 »i , rj f#nn i, a ,p- S«c-r-tics oacISrDb 1933-88 
J Westland 7 i*peQ *5 1987-92 £83 j £«■" .£ 1 II,. C ; =e 1 ttOD !98S_!3 £86 

Westwood Dawes «25m 51 (20 I*■■ , ,« ij, 

, Whiwcrolt 4.lpcPf (£li 42'; »2llJ2i Kates Prsserties 950 
WhiH.nqhair. iWllliami iMIBOS* 8 scLo . Mamme rsan Pr» 72S - 2 . 12' 

■ 1992-97 £63K '* i20i2' , : HaStemere Estates 9 kLs* 2001-06 £1^4.- 

' V/ien.?y TocPf <C1I 27 10 12) 12'.. 9 :acLn KOOO 

I WlgfjlF <H;nrvl i Jor 6 -'.DCLn 1994.99 Bu-le-Mi* IinClS—9 *.95S-cai 

| WiPiSr SSocPf *m 84 '19 12) • KcSn.ia 8 »teW*.*« *KP S s«p>.«S ^70- 

I Wire & Plastic Prptf! I-.OPI 37 • Lane Seor-t-cs Ercl -Db 198.-9-, 27D . 

I W ( ^ d . 3 < r GMlf 2 i 50,1 ‘ LOn5DOrt, * :KP , ?I- J : * 'oft-ttCP \wWM 1 hi: 

Woodhcad -JOr-asi «nd Sons 6 peP! 1964- .-^i S'tPClr 1992-97 £30'-. 10pC 

2004 i£1 ■ ;5 >21/1 2- i Ln 1993-95 £-53_ « 7 

: Woodhead *H > and Son il2i»l 77 . . Lewis -Janei Prewrt« 9 *kD7 i?9».97 

I Wcalwcnh Hldg? 14pcUn I937.d3 £13=. : | £36 - a - 1 ^ ^i^. . • n n i 


Lewis'pTcuerr es 9'iPCDb 1991.97 
£S 6 - .19 121.. ... 


0 ) 99 2.93 L92 3. 14.*dcDo 193* : ciimham G':KlstPf ;£i‘ 47i- raw 
701 IQacIctPf r c li 97 8 10 '*pcLn 92-97 

Be Pert Authority 3cn Irrd £17 ;. Apt i 5 g. lO’:PCLn 91-96 £ 88 '* 

rfl £23'i I i^l'IZi 

mmaruvceltn Otwcio^mt. Fmancr 5 ’: 0 C j rJf.i e u au ^ n iSot 31 

b . 1983-96 £S4<: ; .:0Soadswn. t«Db 86-91 ILS 8 


1 SSK ©VAagS.ffii « « «'»■ 

1 ^le%h« 2 °P°MvScLS 1998-2002 CBS 
I Mapp7n"a«d Webb 6 pc Pf *£1' SO (21/7?' 

SirDC 2nd Pf C£1l 44 

<£,) 67 “- 

Marshalls' Univ 7':DC Cnv Pt, *o 


V/ertningtcn iA J.- 'Hlogs- » 1 Cp' 41 2 fi 
XerC< Corpn (Si) NS3A* »:6.12i 
York trailer Mldq. lOocPf 111 ' 57 i21 l2'< 
Yorkshire Chemicals SocPf <£1 - SI. ’>• :P £ 
Ln 1387-32 £105 6 


' Loroon' Ed.rijrg). Sew *’'• °° , 1 7 S fg«’ 57 

L « e 6 3 C 1 S » 2 " ^"1994-.^ 'HI ^ 

1 

• r-H ■'1997-2502 £4J •: '21 12). ‘2DC 

■ - J*n' 9 ’at. £t 07'* *20 ID. 8 psl*i 

■ .-tlJb - - * ' _ *■■“' - V . • one mnn 


7000-9£ £72 -. 1995-2000 

FINAN’CIAL TRUSTS 1998 . 2=02 £127 

no. ct bargains included 454 _; -23 :2* _ 

AiiLen Hume Hldpj lOecLn 169D-9 1 : £726 | Me^r-M-'itan 6 V5CI.9-.5-S* £77 

21 12 i _ .. __ . -21 ) 2 ' 


2000-9S £72 :. 
£9V; 21 121 

Ma.-l3~buS<* 1 Ca;-*l 

■23 : 2 ) 


?al Ouse Water authority 5'iPC 1956- 
*96 C79 '... i20 :12 i 
t Wale- 5ec 4 1963-2003 £36': 

11 12 >. East London Water Wi:rs. 3 dc 
b S 2 £‘-* 

rt Lendin Author,tv 3ntA 29-99 £30 
:i 12'. 3' BC49-99 £30 '21 12'. 6':0C 

'■90 £S9'-: 60i SO 
:ttUh Anric Sec Cory- SL-pcDb 63-P3 
52. 7UPCDH 90-92 *75': aO.'IZi 
O-iT-sDr.. S?-?l £03 CO K<. 13ncDb 
7-C3 £106': >21 12< 14pcDb 1993 
1 IS : -21 12' 

CnH.ilONWE \LT1I CO'LT. 

Zealand 3 -:dc 81-84 £96'a <21 12i 

FOREIGN STOCKS 

, (coupons payable London) 

■•r.a • Dcnublic of Soc 1925 <« 100 ' £.7 
2112 ' t-pcLn 1911 £15': '16 12' 


J Cement-Roadstonr SocDU Bb-vi •«.»« 

1956- i ■ 12 ■ 

r . fil I Crntrewav Tst llpePf '£ 1 * 94 ■ 

_ £ ■'P- | Channel Tunne* in» «Sp» 102 *21 12* 
re ' e CharnOS 7psPI -£1* 47ijO 
■n r-n Charrlnglsns Industrial lOUncLn 93-98 
77 # IjU cart iffl'U) 

6 ’-' oe | Chubb BocLn 92-95 £73*. M9f12». B'rPC 
! in 87-92 £79 ; 'I6'12i 
: Clarke -T.. mOpi « *21/12) 

13«Db J rIf, V r«' R '» a fens f 'al-'pcL^i 2002-07__ £41 


Manhalls Univ T'soc Cnv M |£J) 70 Argute Tst Wts JO Sub ler Ord S-: '21 *-> Mucidsw iA. J.) •=f p tjf , 1 ', 1 S ?, l * 1 12> 
Mart.n The Nwsgt 5^« P* *£J > ,, 2} Ausmalikn Agricultural iASO-50) 248 I 6 ;. iae i st atj 1989-94 £73 '*1 . 

Mecca La 6 ».pci« .J9-12) „ . P.-eaerrr Hr« t-u« s.-ecLn *ooi-o« 

7pc 1 st DD 1985-90 £80*. ul/ 1 -* i Britannia Arrow Hldgs. Wti to sub tar r r;j>-. ui id 


1a». 130CDD . r-.-» PalbpS d';MLn 2D0Z-D7 t4‘ i 

1APCDO 1993 1 “l2» 6*.PCLn 2002-07 £60 t*. 

• 7'-PCLn 90-95 £7? ! 

[ GOIT. r Cohcr e ?Af NV p!'*20ni 325 120-12* | 

««- «=• i; 

IKS C»®"’Witts 3 i?Pd' ®7-92"t8_2'* <20 12* j 

-ondon) I £ 82.-0 

.cion, ft ' Cosalt TO.SecPf _• £J • 9* 1*1'I a * 


!V Montiea'tJ- 9oe PI (£1) 103 . Sna , 

13-98 I 116/12J. 10>y»c'Li*'1992-97 

*•:« | M&S IOS Tv 6 rr £80 

tt( ! K ay jswa/.w ;j£i» 

- '' I SSESU'L^Bi-t 2nd P. 

I tic 121. 130C Cn» Ln 1990-95 -» u “ - 
,,, I Monsanto spc Sllg/-CnyG<dLn 1982-86 | 

• S3 j afiBWSt. *» WV 1 ’ 

! Multitone Electronics 153 
0 12* I „ D 

| N—O—P I 

l2l ‘® I NCR S';PcLn 1993-98 £69': - 21,121 I 


Cr'd 30 1. 6 >«ocPt ■£* ' 59: (1S-12I 
Charterhouse J Rsthstnila *25P' H3 


P.-oarr:y Sec-.r.tv 

9S .21 12) 


tnv Truss SocPt 


3 'j 6 . WR TO SUb' lor Ord 49 50_t 1 ,®|.-|J|V PropertMH 82 CO 12) 

Cr?dn i Fonc er^De France 14-jscLn ^03. s.-ott Pt MeVinci/.an 6 :*k1sujo .9E1-S6 

Crcei? J National 13 ;pc GteNts 1993 ; s fj”.G. E° 'ffldgs BoclltDb 1935-93 £75 


| N^ h mr;.4j lopcR, 


-nilI* First National Finance Ccrpn 9’:SCLr. 1992 , £123'- 6 , 

S 3 £40 - 1' r |20 12. - U:d K.nsdem Prao E'-.P>.Ln .000-05 —3 

„ , Fleming 'Robert- In* ApcDO 196S-B5 £921- . <21 12* , . -biji qc iui. 

_p : ,-j ■)?, Warner Es: H'dgs 6 :rr:Ln 1391-Bb - 

I Gnnftrance NV II.SIPcLn 2007 iFo.AL- (19 12* 

*69': -21,121 I 27-1IB4) £90':: =; ■>•- <16:T2i. I1.49PC ' __ 

] Ln'2007 -Reg) £92 J*- ,'16-12; | PL.VNTATIONS 

«10p* 17*; i«OI12l | Gocdc Durrant £ Murray Gs 3.5 pcP1 'SOP- 

litP) ,£1, 3 j I 13 : Consd Plantns Bert,id Vi-jt Sub Shi 300 

4 5 ... I Inc heap* SUocPt 1990-92 *£1» -5; ( Ooraralande RBr Es'J C 10 P* 128 

i iig- 1 2i. 14 bcL«* | ,ig 12 ). S’idCLn T983-8e £82*. i 2 T :2V • Durlop P'anKis 6 cePf f£1> 400 _ 

iZ 1 i 12 . . , BPCLn 1937.9b £82*«. 12 *:DeLn 1993-98 I Gu-.hne Cpn B-'tPCLn 1992-32 £7“- 

■oup -Hldasi 14‘it. | tiol'a • 19'12* 1 Inch Kenneth Kaian? MDp* *00 15 

: , 7__ _. Mfl., yen , 5.-1 1 -1 I rk. d- -, n ... rlbn, qj riS'12i 


' BANKS. bISCOl'NT 

I'lKd lr,st* Cants IGrcLn 1985 £.181 j 
.£210 '20 12' 

1.-I-- Ireland ZrcLn 86-91 £70 1 

prea-.-. d'ifCLn Bi-9j £84 , j 5 t 
•ri. 1 avs inter 7>.-eeLn 86-91 £82'* ■: »■ , 
l:r,np Bros 7'.ue2ndP/ <£1' 75'.- 1 

ainmi.r;iai Bant Near East LSi £ 11 : >i»! > 

20 T 2 > 

.mhros ' C 21 £12 3 4 <2 1 12' TocLn | 

19B6 £91'; 

1Samuel Group Soctn 1989-94 £79 I 
irrilj-fl 14PCL1 2002-07 £114-4 5 ! 


Cronltc 14niLn 1992 £79 ' 20 , 12 * 

Crosby House 13 ‘iOcLn 87-90 £98 < 20 il^* 


C r’^ 3 ^V 5 -" 9 »<PCLii 99-2000 

£272 

DRG 7>.peLn 86-91,£78':® 

□algetr i-BSotFI '£1' 63‘: <20 12 
□b eS-95 £.681; 

Dataierv i«O.OS> 67': 8 


Oceana Consd 56 (20 i12i ^ , 

OU-.cr 'George' iFmWW' -SSO 
Osborn^ iSamuet) 7 -' 4 P«Db 1993-98 £75. 

OwT-sn^Owen BncLn 19B6-91 1140 l20 12) 

Palma Group 38 *.- 9 it 40 :s 1- 

Parkland Textile 90 <21'121 


Standard '4>.ocDb 1980-55 £ 95*4 <21 12 < 
Stewart Enterprise T’tPCDb Wts te sub tar 
Ord 80 

Slack Exchange 7'ipcDb 1999-95 £74 q 
U nited Computer and Tech Wts to sub 
8 S 

Van Diemen's Land A i25P-) 63 tIS'l*.' 
West pool Invest Sue Ln 1989-94 £BD 2 


Dalgetr *.E5 d<PI *£1* 63': <20 12'- 6 :0t pams ,j. T i 218 *20'12* 

tSSJSttfiR™,! (20 1„ ! EilSSSS 7 '£,' 6 & 

saa. K f-5a 1984 . 8 , 

7ndDb 91-96 £73 < 21 ) 12 * 6<:oeLn 86- Poarsan iS. Son TMpClwOb 1984-8 


INSURANCE 


1984-87 
5 £98 

*19-'12i. 

10 : :Pe 

1993-93 


BREWERIES 


j SSBSrVSHasKW .EirsiT-io/^. 

Dcwnurst (10o< 13'; <1611^' ___ 


Phlcom BdcPI ,El ‘ Si * 
Piccadilly Theatre 95* 
Pitman lOPtPf '£1, 88 


1993 £7S ; 
is- 4 pc Pf 


Ob 1985-90 £?8 
1958-93 £74 i.l- 


I “7 <18,21 j 


6ocPI «£1> 60’; <21 ‘12* 

Q—R—S 


*4 .-DlLn 1992-97 £57 < 16 125 7 ',bc 

■ Lr 1962-97 £78'i '.- 

*^:s In. 7 -pcLn 1992-97 £74 I. 

■ell <A/!‘-ur: Sons TUPcDb 1936-91 £78 V ' 

2 -, :;i'i 2 * 

lo-.d.cgtons Breweries 9-;pcLn 2000-05 . 
£119 .21 12< 1 

!uC l le» S Brewery 4: ; ncOb £36 
rlul.m - iH. P ■ HI3bi 9-:PCP( '£11 122 
,;2M21 I 

Oi.r-mp. 3 Pt * Brewery 'Hides' SocPr i£1i , 
i 44 -.-‘7 1 

Jcnemsh tJ. A.) 445 (20 12l 5*;ocPf 
M£1' 47 8 113112) 4':ccDb 1981-86 I 
££4 119/12/ I 

O'St.l'ers 5'.pcLn £*€•'. '21 12, 7'sPcLn , 
1 r '9B-93 £7C''j *. 7', 10.5pcLn 1993- 
. T 998 £96 : i 

X'driWe Pope G'.pCLn £48 ,13-12, I 

7l-.-rardS SocPf *£1' 42 f2012i I 

•5reena)l Whitley 8pel»( <£l» 106* 8'ipc I 
1 In £67 '4 

juinness fArthurl 7'*PCtn 2001 £74 ; 

- 10c.-Ln 1995-98 £93'. -.19 12, 

!tea*.:ree 11<;pcPt t£1l 151 '2T12< I 

Missonr- 6 :PtLn 2000-08 £69 (20/12: i 

Home Brewery SOocPf '£1* S3 MG, 121 I 

lmp~rial Brewing Leisure S’.pcDb 1962- 
1987 £88 '20 12 ,. 5V0C2ndDb 1988 . 
£67 V® G'.OC 2 naao 1984-39 £80',. 

TpcZndDb 19B--92 £76 f 4 6 '.PcL*i 2004- 
2009 £99 121 12, “ IPCLr. 1994-99 I 

f.-o-. *21 12:. 10'iPCLn 1990-95 £92'* 

I .Il'U: 

-turn! n.ytillnrs .vnri Vmlnnrc B-'.EKDb I 


' E.R.F. iHIdgs) 10 DCP! (£ 1 i 72 
Eastern Produce iH'dos, ID'rpcLn ^ 


| Queens Moat Houses 12 oclstDb 2013 
I Quick *h//) VrauP IOpcPI *£1) »0 
BMP Group Toe PI i£1i 50:*'r® 1 tO_ 


General Act Fire Li/e Cbrpn 7/;PCLn 1357 ■ 
1992 £77 81. 7'.PCLn 1997-97 | 

LJi'i I 

Guardian Roval Exchange 7 pcP( i£1< 71'; , 
.15,,21 7PCLn 1986-31 7C »« , 

London Assur 4ocPt i£ 1 i 52 3 '19,2' i 
1 Sun Alliance London 6 'apcLn 193C.8S i 
| £91'i -2T12) 

INVESTMENT TRUSTS 

Aberdeen 4ocP( >£1 • 42 -19/12i 
Alliance SocPI £46 3 lie 12 '. 3i;PcDb 
1975-85 £89 M9/12i. Si.pcDb 1980- | 
1386 £93': 119.12) ; 

American G'.pcDb 1932-87 £87 >21 12' , 
Anglo American Sec* Corpn 4';ocPI L42‘; • 
>19 12 '. JpcDb 1985 £91': '2112' I 
Anglo Scot1151 invest JocDn 1974-34 £98 
r;i-i 2 ' 

Atlanta Bail and Chic Inv Wts tp sub for 
Ord 46® 1 

1 Atlantic Assets 5pePf *£.1 * 45 7 <20 72< 

1 Baillle Glfforo Jaoan Wts to sub lor Cird ; 
11 d 20 <20 12 ' 

. Bankers Invesl 3.SocPf £46> >2C 12) 

> British Assets A VocPt £4B >.19 12 ). 4DC : 

! Db 1 9 BO - 6 ;. £91'4 '19 I2< 

: Bru-iner 4oCUo 1979-34 £97 ( 21 - 12 , 


150 '20 12.' ! Jitra Rbr PIjntr.s rl3P' 54 (16'12< 

; 0 :-n:Ln :993 1 Kir.ta Kell-s Rbr Esis tlCai 203 C19 12) 
Kuala Selangor riosi 4p0 <l9'l2j 
III '30.05' 493 Narbproush Pianrns (lOp* 99 100 3 

7pePf 1950-36 ; Roma?*T»* Hldgs C£1> 515 {1B'12» 
Sasemana Gd MOP' 490 C2i 12; 

5 £9S'* *21 12* ! Sunse» Bann* Rbr E«s MOp» 1-*6 52 

wts to sub far j RAILWAYS 

Ch^*Wt?^lo*'iub ‘ Carad an Fld/lt 7 - .OcPfd *Ser A, (Ci10< 
i 5C ' • 9 • a 2 1 

3 P ,i 63 r16,2' ' F'Shfluard Rossiare Rirs Hbrs 3 :PtGtdPf 

)8B-94 £HD S ' e“ 4 p e Rlv SpcPermDb £42 

,- E • 121 12 ' 

1569-2009 (£ 1 . SHIPPING 

' Caledonia firsts SocDb 1980-E5 £92*:: 

■ 4 PC 7 Ln PC 'l 99: S -97 \ Gri'.g SnoVs A N-Vt= (£1 . 500 8 .CIS 12* 
I Hurling Gibson SocPf (£1* 44•.sin 5:0 
7pePf i£l■ 71'; I t-yle ShDM f- kPI 49V: -M 121 12> 
ai re >, Penmsuiar onemal Steam Nay SocPfd 

f T ,«)■.*, ! £S2<: (19 12 ; 


UTILITIES 

Calcu::a Elec: Sunoiv Cpn (Ir.di*' Eauitv 
iRulO' 52 (16 - 2' 

Electrr-ite oe Fran:o 12':pcGldLn 2008 
£107'- 

Manehesier Shto Cini SocPeroPf (£1 < 
35:-. 4ocPe'pDb £31'* f21.,2i. S'.oc 

Db'1979-84 £97-; ilS.'IZi 

Mersey Decks Hh- Csmb Un 45 3i.pe 
Db 1979-89 £61 3':PCCb 1979-39 

£51 : 6 '-PcDb 1996-99 £52'; (20,2* 

WATER WORKS 

Bristol 3 EDC <F<nIr Spr.i Max Ord £39® 
Cambridge 4 2PC iFmly 6 oC' P! 1984-B6 


East Surrey B 4.9pC iFmhr 7 do Max £U 
! Essex 4.2pe (Fmly 6 PC) Pf 1984-86 £90 
■ (19-12). 4ECQ0 £301- 

Hartlepool* 3 Jp« (Fmly. SoO Max £38 
(16,12) 

Lee Valiev s.Spc tFmiv 5 pci £39 <i. 
3 .SSdc (Fmlv S'jdci Pf 1984-BS £». 
7!.peDb 1991-92 £74);. 7l^cDb 1991-93 
1 .£74 no.'izi. 7‘iDCDO 1991*93 £76': 

( 20 , 12 ) _ 

Mid Kent 3 5oc (Fmly Sue) Pf £37i*. 

I 12 dcDd 1990-92 £100 ij (20/12). 13pe 
j Db 1993 (£14 Pd. 1'3'M) £12'« 
MuUouthern 3.Spc (Fmlv 5pc) Ord £37 9. 
2.45 k (Fmly 3>;pr> ftervM C22'; P1-12L 
42oc (Fmlv 6 pci Pr 1984.06 £90 (21<12> 
M,0-Sussex 4.9 k (Fmlv 7PCI MasAddlOrd 
£53 

Newcastle Gatrshtad UocDb 1984- £106: 
(Si i 2 > 

Portsmouth SpcDB £23:? 

Riekmancworth Uxbridge Vail 3.5 k (Fmlv 
5 DC* Ord £40 (21 12i. 7ocPf 1965 
£1011;. laDCDb 1904 filOS 1 * (2lT2i 
South Staffordshire 7»CPf 1987-89 £991;. 
4pcOb £32. 7pcDb 1985*90 £7f: ; 

( 2 I J 12 '< 

Sunderland South Shield* 8 oePf 1966 
Tendrinc Hundred 12 x 0 b 1993 (Fp/AL. 
£103'i 1 2ocDb (£10nd) <26.,JB4) 

El 21* 116:12) 

York 3.SK (Fmlv SK) (Max Div) Ord 
£381; (1912). fi.75ocPf 1988 £97 

UNLISTED SECURITIES 
MARKET 

A spinal) HHMs (IDdi 12 S 8 30 2 
Berkeley Hav Hill Jurats CIOp) 8 ( 20/121 
Brwncchanlcs interni (10tn 53 5 7 8 60 
Brewmaster tipi 30 1 
Clro riOe) 115 ( 21 , 2 ) 

City Site ESU lOneCnvPT ( 20 p* U (21/12) 
Cluff Oil B 89 90 

Cobla Emerald Mines Sh> npv 95 (20/12) 
DBE Technolocy Gp ( 10 o) 125 7 30 3 
5 3 40 

C t21 d 1Zi POM A <Rn * vtsl <£!' 690 

Federated Housing (5 d) 4 a 

Flqc*ijch MOol 135 40 

F/ogas (1r£0.10) 61 2 4 

Fuller Smith Turner A f£1i 380 

Gilbert Hours lnvsts flop) 24 

GauM iL.) 103 * 20 / 12 ) 

High-Point Sermces New ( 10 p) 137 B 
'* 9 

Intcrwislon^) Video I Hides.) 7pcPf <£11 90 

Jphraen'Jcrgensen ,Packaging New HOP). 

85- 5 •*. 6 121/12) 

Kcnvon Securities New 17S (21/12) 1 

London Continental Advert Hides. iSp* 40 i 
1 <20,21. 11 l?DcSubLn 19B5-2002 £180 
I I16M2) 

LnnHrti Manchester Securities lOoeOb 
1ff03-0S CX9 (n.'12» 

MME Fo-llitles New <lth» 37® 

Mebon New < 10 p 1 92 S 

Mnra» Fir-h Mattings New 223 7. 10PC 
Pf (£1) 112*4* l?1 <20/12* 

New Court Natural 'Resources Wrnts - to 
tub Ord 4 5 

Paoe IM-* Partners hie isn* 1 P 6 ® 

Per Iron* New Itrvil 1 S4 t.*; 3 * 
Prp*ime*er *Se* 33 New (5p) 32 3 
Ptvirn It. D. S.t Hid ns. iffni pH 
Sw ntfnn Pr‘»»tn t-**M»lt»l 'F .11 og tip, 2 ) 
S'—'er'Hs fifipj 8*1 r 21 ) 12 ). New (lOp) 

XB »0 I 7 3 4 5 

Tvv Hemes New 91 2 

Terhiwlany *nr gurirnu HOnl 70f Uuf X 
T»t*y 1 * 10-1 «mwh 14(2QpcSubLn 1986-88 
El 17 3 riD'IZl 

Tun- Tn— T-Iavls’on Hides A (Non-VtO) 

1 

U- F—ndl*» insurance B (Res-Vtg) 

• * no* 7.F0 2 

*< W. Th^-mn- 142 3 4 4 6 7* 
Woodrheste* Invsts. <lr£0.201 170 (19/121 

RULE 163 (4) <a> 

Bargains marked in securities 
where principal market Is out- 
1 side the UK and Republic of 
Ireland. Quotation has not been 
granted In London and dealings 
are not recorded ln the Official 
List. 

AOG Minerals 11 (21/12) 

Acme, Hldus 54® 4 < 16(12) 

I Aonico-Eigle Mines £9’> <) 6 ' 12 ) 

Aimes Hldgs =200 <16,2) 

Alliance Oil Development 51 0 49 50 

>19 IS) 

Amaf'F 200 (20:12) 

1 American Can Co £28 riE'12) 

American Home Products £35V«® (21/12) 


SSiaS.™ VSSu,i=i 

Burst 203 (20-12) - _ • 

BP Re«tK<»* Cwssda JIT-s* 121M2) -• 

Brambles induxtrle *JtOS <2 THU) 
BrlscoJ.Mvm, U5S43UO 
Brush Wellman £39lti> <27i12) . . . 

Buddha GoM Mine* 7*> - 

8 ur ling tun Northern C67*» (2T«F3) - . 

Camptaril Rod take Mlt*«s £1TN»T2’ ll2) 
Canad-an Lencourt Mines B (19/12) _ 

Canon Inc 4876r <20 /12) *- 

CarlW "4 Utd 8 tH<wks 
Carnation £*0li <21f12) '. . . 

Castle/nalna Teohera 340 
Ceotcruvi*' Mumwte 220 5 
Central Horseman Gold *15* -. 

Cheung Km 1 Hldgs) 03 
CMffmlnm OV* „„ 

a«b Medtterranee »0fe rtO;i« . 

Cold Stone* Hldga-T 68 * 72* UV.lW . 
coiecs mg uM rtw USSSZhO 
Cola IG-J.i 245* ' ' 

cSnalco IBS* BO C2V12I 
Compoicrvistoi Cnn> CZBV (16/1B) 

Cenex Aust 41*- 1 : l* 

Cons Petroleum 40 tl 6-121 

Con* Resoimm •'iJSSSi. 

- 

Data General Corn £ 22 *s* 00/121 
Dayton-Hudson Cwp «*« 

Development. Bar* o» HnW * 1 ../ 178 

SaOlpmene £4915® it ■ ■ .l -. 

Disney (Walt) Pn*h*aSt : - 1W -• 

Doom Mines 425 __ ___ • 

gSSSne?''KukUSSMila fl»XD: - • 

Dn«er lndtrrtrtra £ 1 -J* nfitH) 

gnaiiayy syffii «.y 

ggfKLSE?'*-»«■ »* *- 

&S^SJri^47l, <W'P) 

Engel herd Cm £ 2 «Ss 120112 ) 

Ensereh filSd* 00/12) 

Falcon bridge £S9)i '• • .. 

Ferrovanadlum Con»37 <2M*) 

Flaw GNMNl usyo® «2ft'J23 
Forsavtr Oil end Gjs 19* 

Fotom Con* 8 ® i^orir) 

Geoenit Oriental 377* B W 2 4 * 
Georgla-Padlte Coro fclS-d* • 

GeS? OM £S5H r21i,2) 

Gould Inc £21 f ' 

Great Victoria Gold 17h* * • : 

Hardle (James) 'MS 2 SO® 06,12) 

Hartooen 8 nerav 1«* * 

Hawk Inv* 15 (21 *2* 

He me rd on Mining ano SmeRlm) 29 tl»<12) 
Hewlett- Packard £27ta (21/12) 

Hill 50 Gold Mines 26 
Hitachi 232* f21 M 2 ) 

Hospital Con* of America CZ 6 I 4 GRIZ] 

ICI AStSlte 157 <19(1=) • ' 

Indian Ocean Resources . f1962< 42 ® 

ImBPMU-HH ( 20 / 1 Z) . 

Japan Fond 850 01,12) • *AA 

jlrdlne Matheson Finance Warrant* 1°® 

jaoHne’MaSeson Finance 9 !tp«4ji 19B4- 

, JanOw I 2 tnz) jgorn) 

K la-Ora Gold New 2 • 

Kawasaki Steel Cor; SO ) 2 
KJi-Ora GoW 9*. JO k 
Kellinorgen Cory* OW(JK la 

Kulim Malaysia 91* <21/12) 

Lac Minerals £17>» | 2 *i* 2 > - 

UehtnlnB Rklge Minin*-3Jr* *i 
uttla Long Lac Mlims £21'-- ■ 

Maries and Soencer Canada 885 <15 1-1 
Mattel Inc U5SS«s« (20 12) . . 

McDonnell Douolas Corn £*1 01/12) 
Meridtan Oil 12 ': 

Metana Mineral* 140 2 _ 

Minnesota Mining and Manqfic U04M 
Meet-Hennessey FFr 1364.50* (20/12). 
Mogul Mining 2S 

Moore Cerp £28 * £21/121 • 

Mount Carrington Mines 7 *1 116/12) 

Myer Bippgnuin 121* ttB.13) 

Nt industries £ 101 * 

Natlonale-Nedertendah £] 1*} oen2 ?, 

siMri River Coro T3 (19/12) • • 

r**w Zealand South British Group 77® 

( 20 * 12 ) 

Nicholas Kiwi IBB •* • 

Nighthawk Resources 330 (21,12) 


fss 


wiisd 1 


SteSm.wt) M -«9<12) 'i.--'„ .■ 

imtthWhip flfttkman Cm* CUW(MH2)‘ ■ 

Source ^-431.50* 4M.fO® 

• 435.63* ■* >• ■ •,. • *■r r i~• • - 

Soargot «drin'2AUWS/1.- '■ • • . 

Sttndard OB nf- Cri l ft ui H a 627> - - 

gSgj»«S5i' 

Sturts Mta&wvU- (;•- ;i'v. 

rjun - wgn^ W jS* Birtlw 43®i 1. <1 jHW'S) : • 
Stumr VMti Storys'd1lte-:r 
S@S®|H*- Ofl g*aPu®:.«0/M). 
ST*Wt>t Wo &lteB t cerp >70. 116 . 12 ) 

Sydney «T 26 *21.12) " 

Tan* Cor» *2*Js «1»fIl- ‘ 

Ttnee P gt fqlW 63*6a^a2fJl3) 
TatgcOtMateOH iMOJiS) IB . ... • 

Ternaffwr B evrtf Op:^P- : " .r ■ 

-Tarnee f te soOrtMi 31* -• 

Timor «t-3* > 1*-a* 

Tr*na Worid JUMMyrn' *37«» - 
Trfa*d*e Valtey-WMB-WfeOKtaj;--. 
limat.-CDM c 20S dMIBXpc - : 

Union NriSc-Cx/rtriMH (19JT21 - . . . . \, 
UttHcd Oyemas; Mt<iK T» * V . 
vMtant tCiSw. 33H-n**T2l 
Wal-Mart' Store* £27'j® (16ff«'- -' • ; 

Waste-Management’£52>» ( 21 : 121 :' : 

W«M1 Av«t OBSboHr'Ou Tj atiia) 

Westarn Unwe Gorp U5S3B ^ - 
Wssatnsstausa tteetrte £37**' 

. Westmex T.u ntW i*---' 

WhaeloCJc MardrtF- f <IM <10:123 - 
V/bMtertt MamMc-h 11*® (16,12) 

WhHteor. Reaowrces 10 -20, 

World.Intel (Hl«te) l4JiB{i2) ... 

' • •- 

Ai»Tilicatlons |3^iited for specific 

barjrains la secirittea Rot ..-listed 
on^ Ste<^'^ehftnge/ ■ 

Alliance ll« -»< Il'iKUt 1/2.84 
£100.0tBoe 0123DC 
Amal Metal Cora «ocn-S3 *1 2 
Ann street Brrffrrv (£1) 390 400 (19,12) 
Assoc Hotels (SOP) 3M (16-12) 

ESTaoePf («> Si 4 .(21-12) 

Stptacpnolagy ttno 11/5*0,02L 917 *11.75 

Boslnese late-ltoence Unit (Comp 1 *11' 

A 1 A DM 1(£») £1.650 . _ 

Gannas- St 1nv*T20P) 6 >« <2(HVa> • __ •" 
Crartral CauJo « (£11 460 3 (1012t> 
Central' ttV tSOo) 175 (20J.12V- 
Oeqnel.-HoteHr esd.Props <10ol 36 » 
CheCkpMnt Curooe 410 20 
ClC tnr.dP).(21112).. .. 

Clucai Ctmmfit/-2/)D 06/12) 

Comet Bank ot Wales (£1) B6 8' 

Dollar Land lCD.» 6 01112) ^'.' . 1 

Castpooni* WtrwriM (4-9pc-max din 

Ed e nsp rtiig (1») 'J i i. Pu-fc-4 <i ■ '• '• 

Farmer SttdaU tlOpl 135 7.8 (2dJ123. 
GrtmdH* llprtir- V976-83- £21 *tsc ; >rac 

MMUgehce (UK) UOptr.MO^' 

Island Garagpi'-l-t bbctir-1386-91 £115oe 

' (ZUllI .'• 

Jennings'Urea 6pcPf 5/*^-'4 ( 20 ' 121 " 

Jarcev New Waterworks lOncSP . 1985-90 
£90oc aO/ 12 ) . 

Jeseel 7W «P> 5 1.120IT2) • 
lTEsAS Stores «1) 370 S (16,2) . - - 
Manx A .Overseas Im.Tst <10») 15 121/121 
OH 6 Gm £kP> (IrCfi-IOi SO . - 
Oldham £*** (9Qp) »B,*3..Uf:i2J ; 

' pihang Cons 45 6 -7 - 
KxHIdgi . 117S« ^i*dCqfR«dP( *£i*- 
i<n | M T1«* atm j - 
Plantation and-Go« lnr» 175.80 . • 

Prowtlng H/dge 13.75w:Pt f41) 107 -r 

-nBMii- 

-Rangers FC <£i) £.16 - - 

Sinclair JiesMureh X34 iMi)2). ' 

Southern -NerwsMJ>crs-<£i>-147 8 (19 1 2) 

3M UK A5P0pf-7B .lt 120112) . ' 

Taitdlen«ra:rt-Oh) »-It'S:'.WT 3 >* 

Trident TV rtOp) .115 *. .1.16 .<19! 12) . 

VnRwHotas*6pc ■ K f50p) 24 09-12) • 

wS2nXl^1n*TO V ^6 iSd) VS B (21.'12».‘ 

163 (3) 


North Flinders Mine* 80® -- . • • - - -' =• . 

North sooth Resomw jo _Vm* fair approved companies 

-- enga^- j»oIMy :in mineral 

W5aiw»8SiafU ■ - ^ ^^rauon. 

Oil Search 9'; V _ .. '_- 


Oil Search 9'? •* __ ,. _ • I* Bryson W i dk a0p)170 »0 . • 

Overseas Chinese Banking Cora 360® 5* 1 offshore dpcLit 2000 ■ (£75l*r- 


Palabera Mining 875* (16/123 
pa I User Int Energy 11 12 • • - - 

Pancontinental Pctroteom IS* 15 
Pa/ttononeotal Pbtroteum Ootion* 306.BS 

Paradvne Corn USS19** ( 2012 * 


CtWc^flfc5|?E*pin OLD «'*, * 21 : 12 ) 
KAffna/e (HF EffpLTlr£( 1 - 2 S) 7 - • . - 
Pennine Rtwinn 33 U 6 (21-\2* 

(By ptrmisaian.of the Stock 
' 'fxcfnoB* Council) 


(£ 1 ) 2 #'« < 21 : 12 ) 


Offshore and Overseas—continued 


Insurances—continued 


6 PCAP* ■£!.* 54'; 


Mnt/il Di*tilleri and Vmlner* 6 -' 4 l>cDb 
t 1981-CG £89 : <20 12i 
ManWcid Ercwcrv »C1t 593 
Mantai Thompion Evereheu 59 60 
:Sco!t.-li and Nw.-caillc 5 ':dcPI <£ 1 ) S3'- 
. 121 <121. S'4pCl1tDb 1479-84 £99 

■.<21,2, SDClltDb 1904-89 £81. 6 'iPC 
3 pb_I985-90 181 - 7'.PCtsrDb 1989-94 

* SsVgr.im Distiller. 12'.pcOo 2012 £106=. 

< 20 - 12 * 

,Vnlik Browenet 6 '.ncDb 1987-90 £81:.- 2 
. 121 12 , 

, Vv.TnL--- Mann and Truman 4<<tKDb £37-; 

■ (? 12 *. 4 »pcDb 1988-93 £63'.-. 60 c 

* ' Dh 1989-94 £07 9',. 7pcDb 1988-53 

ET 6 '• < 21,21 7>*pcDb 1987-92 

£72 , 9 1 . -■21.121 10':pcDO 1990-95 

(.9" l21'*2» S"PCLn E45 f19<1Z> 
OccL.i I99D-9S £79'. SO 21 12> 8 Wk 
In C64 <16'12, ! 

WfS-Kr iS.inu-'l' Sons 4 -ccDb 2000 £52 | 

W-'in-'.id F 132 110-12*. 5’-DC3rdP( ' 
•fli E4 - 20-121 Goc3rdP< <L 1 ' SS 
• 19' 12 * TacSrdP* i£l* «9 *20 12' 

5 PtDt- 1981 36 £39 ''2: 12, 0 DC I 

O'- £7<'- <1 O' 12 1 6 ‘'P:Ob • 

lO'I.S? £S« "21 12' T'idcDC 19X9- I 
tno* 1 . .20 121 7'iPCLn 1995 - ; 
icir. r- 1 -% T'.o-ln lnea.snpg c 7 * I 
n?. Ln t80'. tO'-pcL" 2000- | 

2 . 10 'i £99 <20 12 ’ 

Wh'll-'NII ln»«tmcnt 138 40 (21 12/ 1 


; Fish or ’ A.i Go 7 DC PI (£ 1 ) CFPRC.- 6 ., B «1 

j Fi\on', 7 6 %cDb 1904-89 £81'.. S'tocLn 

i FitSwl/ton d fpc'pf <IR £11 150.27 (16- 1 21 
j Fobei Internaiional BncLn 19S8-9S £70 

Fooartv 10 '-ucP( <£ 1 i 94 121 12< 

• F4tt-.es *J.’ Helo (5m 17'- 8 > 9 -• 

Ford In-.ernational Capital Corp 6 ncLn 
1931-87 £102 '* ':. 7<«PCLn 1930-36 
£129® 

Forminster 11pcPI -£i< 121 (20,2> , „ 

Forte Hldqs 7.7o:Db 1935-90 £93 

(21 12, 

Fo&ccq Mtnsep 4?.p«pr -£ 1 ' 49 (ZO'IZl. 
8'«or2ndP! 103 >1612/. lOpCLn 1990- 
1995 £108 <16 12< 

Foster (J.j & Son 9pcLn 1988-92 £69 
'19,21 

Frand* Parker 7SocLn 1985-83 £113 

<19,21 

Futura Hides 132 


Recbitt*'colmari 5 pcPI (11/ 47. 6 i*PcDb 

Rld.a 5 ni 90 7<“ob 1990-95 £79 <20/121 
^ r<!U« 4PClStDh £33 

feSfls 

3FI04-09.18* ...... 1183-88 


1999-2004^ £80^ 2*. 


or after/ £45 ■; <18/12, 

Ednburgn Inv Tst V/ti 29. 3.65ocP1d £49 
■ 20 / 12 , 

English Scomih ■ HD 121 : 121 . SocPf 

£48 <20 12) 

English National Pltf r£l) 148 

Eii.;mal (£11 383® 

First Scottish American J'jpePf £49 

<16 12 ) 

Fleming American SpcLn 1987-92 £178 

• 19 121 

Fleming Far Eastern SocPf -£l, 47 < : 
Fleming Mercantile aiipcDp £37 ''19 I2< 
Fleming Universal 4pcDb C 1974-84 £95', 
( 21 . 12 ) 

Foreign Col SpcPf OSH 47 <16 12). 7‘«nc 

Db 1989-94 £75': 

GT Japan B'-pcLn 1967 £413 
General Funds S-'.ocDb 1633-88 £80 
General Investors Trustees 3' ; pcDb 1955- 
15 £891, 119 12) 

General Scottish SpcPI <£1' 48® 

Glasgow Stockholders SocPf i£ 1 » 50 

(2 M2) 


Actibonds Investment Fund SA 
37 rue Notre Dame. Luremo'rB- Tel 47971 
Aci bsnds in — S1O.10 — 

Alliance Capital Management Inti Inc 
62 S3 Queen S!. Lcndon EC4. 01-248 8881 
Alliance International Dollar Reserves 


Manufacturers Hanover Geofunds 
PO Bax 92. Si Peters Port. Guerray. 


LA Inc 
LT Acct 
MIT Inc 
MIT Ac ct 
Gee Fund li 


1105.92 106.14 
5127-79 128.06 
$112.04 112.61 
$127.62 128.27 


Albany Ufa Assurance Co Ltd 
3 DarRe* Lana, Patter* Bar. 0707-42311 
Pension Funds . _ _ 


9.35 EgPenFdAc 618.7 


D'slr-Sutton Dec 14-18 <0.001201) Geo hand International Reserves Lid. 

(9.20% pa) sterling £5.169 -I- 0 . 0*1 

HMthCrDecZI — S6.50 — U.S.*. tS’S?! 


Tech'loavDecJI — 521.28 
Quasar Dec 21 — 547.52 

Artes Fund Manager* Ltd 
PO Ed* 234 St Hel/er. Jersey. 
SterlFdlnt £10.64 10.61 


G.B. Papers 48 9 

GFI International lOpcLn 1987-92 £85 
<16 121 

dartorfl-Ll’/ev Industries (Sol 96 U9.12< 
General Electro 6PCLn 1979-84 £97'; 

•21 12'. TLocLn 1987-92 £79. 7'ypc 
Ln 1938-93 £80 (21.12*. Fltg Rate Cap 
Nt* 1986 i10.5625oc!,*1fi E100N T 
G*i’rai ElKtr Oers Capital Coro s = -ocLn 
1985-93 £192 


1999-2004 £80 2 .' .ig/12i G |oht *•’'."«Ln 1990-9S £158-; 

Remold 7’yieZMlDb 1992-9, £64 I1VM4* . Green , rlar wts 1TS 

Robertson Foods iO«:PtDb 1992 97 t* Grouo Investors 5 pcD 6 1986-' 
Roprw Il'lPcPf '6 1 ! 'ri, ec <2f1. 12> 

Rowntree MacVIntosn 6Dc1ttPf 'til « Hamorqs SocPf l£.1> *<H; t21 12). 

121112). . 7pc2ndPf l£D Sj. 7’^ic3<a 1 931 . B 6 £911, 121.121. 6-17pcl 

Ruab^ 1 Portland Cement SpcLn 1993-98 H|| j lP f,u, p> sr^pf , £11 4S , 2 i 
SEO'i . . . , cn - Inyestlng In Success S-'aocDb 

Russell Bros (Paddington! 150 s £94,,* 

11 , Ri-aclstDb 1988-93 £74 Inv^s, Tst Guernsey <S0oi 113 (2 
S ?iSfi”=7 ^/iiJostDb 1987-92 £81’a- »n.e«ors Cap.^.Tst SLpcPf £50 


landiraon^'^lur^v'and Elder (Hldgs* (SOp) 
S| J «v Hotel S'SPcLn 1993-98 £76 120 ' 12 ) 


Gectetner Hld«“ A (N-Vt 6 DC lOpcLn ! 5caoa ■Go eocLfi 1988-93 jj®' 1 , 19 ,2) 

1930-95 £84 *: I20H21 , Scott S Reslaliram 14-P' AJ . 

ruinnefr" LawrdBce L-m Vfg B 21 ’f nS 5?ocOh ^1987-92 £85'i 121 '12, 

Gl.ixo Grp fi iPCLn 1985"»5 -SOo* 16 d!« t.Mn? Ln 1 992-97 £77 

i',«L« 1985-95 (SOP* 39<a 120 12) • Sear ' "'dgi 

(5»s Hldqs 7’-oeLn 19E5 £520 <10121 I Sears. Roebuck. .'0.751 li.-« 

Glvnwert lnt"l IQ^prln 1994-9° £90>, ‘4 Stl'OCOUrl 9'yPCLn 1993-88i H* 4 <-' <4 
■21 12) 6 pcLn 19R3-BS E/ 10 1 . 90 | |hqrse lW. N.) HldOS A Non-V 255 

(tqmme HldOS 673P.-P! <£!• 35 '29 *2' : Shiw CarDCIS S.SPjPI. **• > 1 « '’O''*- • 
rji-rin.] Kerr -’< 10 : 257 9 50 -21 '21 ' lOoeZnjJPf DJ B 6 * 1 B'%.* 

G'-vnd M-fronolfan J*-pi '£ 11 49 >21 ’21 . Sldlaw Gp 7 :OCLn «*)33-08 j £56. i J 

Simon Engng 9<4r' 

. '21.121 • 

Simons 7 ':pcPI 16' 

I Simpson <S 158 'J 


( U>niERCI AL INDUSTRIAL 

A—B 

AC O'.ccDb 19B0-B5 £85 (21 12*. 8 pc 
L n 1°29-(>4 Io 9 
AMEC 1 EncLr 1392 £110: 2 
Acrow S'.P-.PI -'LT 37 (21/121 BpcLn 
1002-2002 r -33 

Arrlintc F>rra<in Tcorjnla 10 ';PCDb 1091. 

1 ngu £°2 (21 12! 

AThrVghl“Wilson 'fkvcDb 19B5'«90 C 8 D': 
r20:1 2 * 

A’can Aluminium NPV E25 : ;t 'at i20.'I2i 
Ale».mders HldlS A '10°' 8 ‘- , 

Allebonc Eon* TocLn 1994-99 £46 <20'1-i 
Allen 'Eflurt Eallaur . 'iPcDb 1937-94. 

A”i’od Leather Industries 295. SocPf '£11 

Allied Plant Group 10 o:P( <£11,158 leO'l2< 
Anther D.iv Hldgs 10 ';PcP( 1999-ZOOZ i£ 1 * 

Aucl'dr Chemical Group 6 pcvPI <50p« 22‘: 

And tr Ban Slra:i»-:l'de Bockn *686-91 

Ararii'W'res’'iPCLn 1982-87 Lft4 <20:121. 
<5 PtL-* 1992-2007 £56 i19'*2. 

SfSJ. a il , .«cL° «C 00 £20 2 

2ISSS SwnLs’Group ' tOocLn 1939-94 
Associated British Eng.n 7pcPf i£l, 45 
Amotc' - B ritish Foods ox** 1 -*? 


I rilnmelr' Lawrelke Lim Vfg B 21 
j GI.kd Grp B.'iPcLn IBES-tS ‘SOo’ 36 
Ti.ncLn 1985-95 i'SOp' 39<j '23 12) 

| Glaxo Hldqs 7’-DCLn 1965- £520 <1°12) 

, G’vnwert lnt"I ’O iprLn inoj.go igoij ‘ 4 
i <21 12) 6 pcLn 19R1.RS £»°*. 90 
• Comm! HldOS 6 73P--P! <£H 35 '2<1 12' 
I ro.rin.j Kr rr i<n 01 j 57 g , 2] - 2 > 

; G^nd M-f'inoli’an Sr-pi ■ £ 11 43 >21 ’?> 

R'.ocP) '£!' rm. < 2 ' 121 71-ocP* <F" 

?I. lOorLn 1991-96 £34'. *. <21 !?• 
| Gr*if Un/v"rsal S’'*’ts S‘«PcLn £4T 
. .19 12' 5'ypcLn £50'- 1 '.- 9 < 4 PCLn 

I looi.g^ £77', 

i G"*«r5elds Leisure lOpcPf »£ 1 * 86 '.; 

•1912* 

Giiai-d Bridoe Paper 6 '.,pcDb 1934-SB 
ER5':0 ft’.'h 

Gii'«r. K^ep NelKeroldi B'aocLn 1965 
£91'; <21- 12) 

G'i-«r Kfn NetttefoldS »MK 1 6 pcDh 
1934-8° £34-4 51,. 6 l ir cl)h 1°!4-E° 
£77' .19 121 7'-ocD*> *gn*.p7 .’nil 

Seri £54*. lO'-ncDh l°°0-°5 £ 031 , 

Hall Ham River S'.ncDb 1900-85 £91'■:« 


Pf (£1* 4J (21/12) 
158 • 19'12< 


• BocDb 1987-92 EB2*4 UB.'lii 

SmKhs^nds 7>i°CDb 1983-88 £B 8 ’:t 

Sommervllle <Wm) Son ’ 

Southend Stadium JSpJ 42 <16,12. 

Slag Fumiiu/e Hides i Qdcpt »•* 

StaJcI 1 ^ Inds 7’.-P«Ln (1986-91 £70 

'Wi f?g.^ B ” n 45S2o f B 2, i^ 2 f ,SB S§ 

i Ste«lv~ 6 '-DCDb 85 ?0 77-:- 7PcLn 1984- 
I 38 136 7 ,6-12) _ 

l S/Oddard <HldBS. -10p)16 » U1<»2)- 

lOpcPf <£1’ 'W. '-ji'?',. 

Slorntgard <1 Op) 3 .5,. r oi, pad 


Group investors SecDb 1985-91 £69 

on. i 2 > 

Ham Bros SocPf i£1 ’ **'• t21 12). 6'«pcDb 
1931-86 £91 *4 121.T21. 6-17pcDo 201* 
£1131. 

Hill iPhilip) 5>4PCPf i£1) 48 121112) 
Investing In Success S kocDb 1980-85 
£94 > 4 * 

Invest Tst Guernsey ,S0pi J13 (2D-112) 
Investors Capital Tst SLpcPf £50 C1&12*. 
4pcDb £93 <20.-1 2J 

Kle'nwort Benson 5pcDb 1079-94 £99 ; 

' 4 ; 121-12' 

Law Debenture Cora *BC2ndDb 1978-88 
£76>i 12112 ). 5PC2ndDb 1983-68 

£78’- «19 12) 

Lena 7ljDi:Db 1986-88 £85 ' 21 " 12 > 
London St Lawrence i5p> 37'; iQl"1.2<" 
London Strathclyde 4pcDO 1374-84 £97 '4 
• 21 - 12 ) 

Merchants afpcPf i£H 44 (19 12 J 
Midland 193 

Murray Caledonian SocPf <£1 < 46': 
Murray Clvdcsdale 4 < 4 P-.PI l£.1* 44 <19 121 
New Darien Oil Wts 12 
New TgPyo Wis 190 2 <21'12, 

1928 6 UpcDb 1998-2003 £60 <16 121 
North American 3',-ocPf £4 7. 3*;ocDP 
1974-84 £95'. f21-12i 
R»T Northern Wts Ed.87 < 1 S *12). SocPf 
<£1) 100 <71-12'. 7:;PCDb 1934.86 
£95 : : (19,12* 

Rights Issues Si (19 121 
River Mercantile S'.-pcDb 1*59-94 £84 ’: 
River Plate Gen *«ts Dfd 47 
Romney 4>«pc 1973-98 £178-- 
St Andrew S'iPCPf £50*. (1**12). 4pcDb 
1'978-85 £93* 

Scottish Cities 317* 

Scottish Eastern 4i;pcPf £42 <30.12, 
Scottish Inv Tst SnrDb £44 (19-12) 
Scottjsn Mortgage 4qcPf £33. 5pcPf £4®:, 


SterlFdlnt £10.54 10.81 . . — 

Bamford Brandt Guernsey Mngt Ltd 
PO Boa 71. 5/ Peter Port Guernsey. 

04S1 2b541 

TeehAComs £7.92 0.40 — 

Ir.tGrowth 516.90 18.01 — 

PacifitBasInFd — S20.00 — 

Brown Shipley-Tst Co (Jersey) Ltd 
PO Bo\ 583. St Heller Jersey. 0534 74777 
SlleCapital £16.60 ’6 61 

HitCurrenev E1.ll J-JJ • — 

IntBondlnc 510.80 11.38 

tn-.BondAC 510.80 1I.» — 

CAL Investments (loMJ Ltd 

16 5: Georges St Douglas IcM. 0624 20231 
CALC4.C* 83.7 88.1 — 

cal Metals 94.8 99.8 - - 

CAL S'lv r * 22B.9 242.1 + SA — 

CAL Gold** 87.2 91.8 — 

CAL Copper — —- 

CAL Alum** 92.1 96.9 -0.3 — 

'Deaflng davs every Monday. 
-•Deal-nos dally. 

CAL Investments (Bermuda) Ltd 


— D-Mark 
— Swiss Fr 
Jan Yen 

0534 72177 Manag_ed Fd 


U.S. i J1D.S5S +0.002 

D-Mark DM20.369 +0.004 

Swiss Fr SwFr20.249 + 0.001 

Jap Yen Y2.044.0 +0.3 

Managed Fd 310.349 + 0.905 

Marine Midland (Cl) Lid 


^^^SoJ,%^i.er 2 , 0^°7 1 ,2g8 »V= Sfff 

" f Cur,W *Nextiub'fay 3 an 12 ." ” PffBiVd gS ^ 

Samuel Montaou London Agantx pwri* Fd 96.75 101-84 

114 Old Broad St. EC2. 01-626 3434 eSg'75 • Ids'** 

ApD£ 20 SF91.B0 99.62 -1.36 1.4S Mngd Pd 100.17 IOS.44 

117GBN30 V is'ni 19!93 liso Commercial Union Group 


9.52 EuroFdAG 96.3 101.3 

7.63 FttedPetiAC 423.8 . 446.7 

3.45 GtMnPnAc 231.0 264 3. 

IntIManFd 266.7 2EO. 7 

8 JO JanPenFd 132.6 139^ 

8^9 imPMFdAC 128.6 TS5.3 

5.77 PropPenAr. 229.5 2413 

3:51 MpIfnPztAC 526 J 544J 

«.12 

9-37 Capital Lite Assurance - 
24 Ludgate Hill. EC4P 4BD. 
1000 Key, my Fd — 123.84 
1460 P^kmkrlnvFd — 12|.B4- 
— Equity Fd 79.87 105.13 
Frd lnt Fd 9846 -103.64 
Property Fd 96.75 101.B4 
uti Cash Fd .06.7S lOjis 


651.3 .... 

101.3 .... 

446.1 - . - 

264.2 +0.1 


280.7 ... . . 

139.6 —1-0 

155.3 -0.6 
-2414. +0.1 
5444 .... 


AoDcZO SF91.80 99.62 -1.26 1.4S rangg ro iuu.tr 

f*7GpN30 is'al 19.93 list) Commercial Union Group „ 

JyFdN0v23 513.15 14.24 . — St Helens. 1 UniJerShaft.'ECS. 01-283 7500 

MontFRNF 510.13 IG.1'5 ..- — VarAnUfi£Dc24 —5148.87 -- — 

N?t Wastr^lfister Jerady Fd Mngra Ltd VarAnytspc30 — S3a.TO .-■••• — 

23/25 Broad St, St Heller, Jersey. SSSSMLSSr 1 ** ini mo _ 

County Bank CinTcncy Fend Ltd (X) lii'i 251*?. * *" __ 

Dollar class 521.0516 +0.th,61 — UKEewIty 131.1 138^1 .... _ 

Sterlng Class £10.5264 + 0.0023 - JMEnOlfY 1M.7 . . 

D-mark class DM51.2212 +0.0063 — . 2“fvj JYS-S. lWj- _ 

Dutch Gldr DF151 £5687 +0.0064 - K e»' 1 ‘ 1 953 ■ " • '— 

Jap Yen Cl Y5.1674477 + 0.8312 —. JC®“ 2g-£ -S'? --•■■ 

U.S. FIF £10.00 10.SS .... — 

Norcap Fund Manaoens (Bermuda). Lid 1214 

Bank of Bermuda Building, Bermuda. Fixed lot 141.9 

80° 29 3400 Proor-rtv 142.0 
Amer Tst 19.46 9.87 . .. . — NatWest 18B.1 


. . London Life Linked Assurance ltd 

311 100 remotest. Brtrtel BSI BEA^ ^ - q 

— Equity.: - : ^22*4 23322 — — 

- Fixed Hltr 169.0 169.8 — 

“'•property '. .W.4 -172.4 • 

■ — OewMSt- • "'143»' “->T434«-'-.-—* ) r 1 — 

— Mixed * 194.7- -1984 ■— — 

— ruder stk-<-toa.7. .1092 ._— — 

—r JntenuSW':i1B.® '1204 ’ — . — 

“ Lorduo Life Manaoetf Foods- LW. 

“* EqtdtyfPj -. 1654 170.9 — . 

Fhttd tnttP) 175.T . 17*^ — ' . “ 

' Property!ft-*123^ -:ia*-l - —-■ — 

-- laePOCRKF) 123-B 7Z3.B *. — 

.—- Mlxed<P) -• 1SS.T . 1 SD.5 — .- ~— 

—t Index.Sck -.118.1.'.. 116J — . - — 

— lot Eqi»rty= -1154 ,t47.B ; 1 • —-' . - — - 

—, Moneywiae Ftieodiy.SocietvJ' • 

— . 80 Howenhurst Pd. Boupntmerth.- ■ ■ 

— r- '0202 29567' 

Mnywtee-lnt 494 , 52 7 - . -< — 

Municipal t«e Acauranice. LW . 

*ZZ °9 SandDoO'Bd. Maidstone 0622 6793^* , 

_Equity Cd . 99,0 1DSJ) ....... . • .— • 

.MWiMed'ra 106.0 v 112.0 . .“ 

— Premium Life Assurance Co Ltd 

' “ Eastc li este r Ho uae, *Hey*ffarde Heath. .. 

— - • 04*4 4S877’ 

— NatRM'cMr 1044)-• 110.0. — — 

—. ‘ Property- -^<14041 148-0...— 

Z2 UK Equity.-137.0 145.9 - 

“• InBtooftr.t 127.0.. 134.0 .... .-- 

_t J arrets -■« -94.0 99.0- —— 


'Prudential.Pensions Ltd" 
Ho<bom Bara. EC1 2NH 


CAL Investments (Bermuda/ tra °ot»i«chlld Asset Management (Cl) • Sr— **nfc BeU ra- y tf "*»-» . . 

w'pszrrj*"- 'w--* 

® &S& ■■ is swr.'lH iiil ■£:■■:.= «as«ssa^y 

Cao Press Fd — SI0.08 < - 


01-405 9222 


OC loteroational Reswes Ltd 


Cao Press Fd — 5i° uu a 
! Commodity Advisory Svcs (loM) Ltd 
J 48 Athcl SL Dtuplav loM. 0624-208*5 

I ComiFFAc 36.19 89.73 — 

CommAFFd 86.1° 89 78 — 

Next deallno date Jan 4. 

Citibank (CD Lld "Citriunds” 

Green SL St Heller 0534 . QjS* 

U.S. s Fd S 10.478 -0.00S — 

C Sterling Fd £5 236 +0.001 — 

SwFrancsFd SwFr20.230 — 

I Jap Yen Fd Y2 057.082 — 

DeutSChmkFd DM20.39S ■<-0.DO2 — 

Managed Fd S10.1B5 +0.002 — 

■■ Cl llcare " 

Citicare Fd Dec 15 9.456 • ■ • • 

Dunvest Ltd 

PO Box 887. Grand Cayman. BWI. 

NAV SI 72.16 - — 

EBC Trust Company (Jersey) Ltd 


Bel Francs 
Canadian S 
D-Mark 
French Franc 


BFr78.93 
Cl37.835 
DM51.61 
FFr-169.84 


Dutch Guilder DFIS1.195 


Italian Lire L33.785 14.07 

Jap Yen YB.404.1-7 6.21 

Singapore 5 5^65.5*5 . . 8.31 

Sterling £14.781 7.93 

Swiss Franc 5wFr46.301 6,67 

U.S. Dollar - M3.305 9.27 

_ Dally dealings. 

For other Rothschild Offshore Panels see 
Offshore and Overseas section. 
Schroder Mnql Services (Jerae"' Ud 


tons Mqnand Aec 1S7.3 
’S'Sg Spec Sits 121 A 
, f-iS Pen lnt ACC .1433- 
’f-ST Pen Pro Are 1703 


S"?2 Pens Equity JB 8.0 
3-51 Pen Mg Act 162.9 


i Gilt Deposit. Index Fund prices available DepPenFdr 


St,G eorge Assurance Co Ltd 
The Prion-.-Hltcm°rH>»<Tt: ■0462-571*' 
Manaoed'Fd -SDS.5 111.1: ... — 

Universal Fd. 103.4.. 108.9 .— 

Save-® Prosper .Group . 

4- Gc'St HelanSr. London'EC3P 3fP.' 

. -. : 0708-66°^ 


200,8 • — —" 


srjiroder Mnqt bervicas (Jersa"’ LW PenMnyAcc 126.3 
PO Bo* 195. St Helter. Jersey. 0534 27561, PenMnvInl ' 1153 
Schroder Money Funds Ltd PeCornFd 182.0 


Crown Lite 

Crown Life House. Woking --GU21 ,-IXW. 

- 046802-5033 


GlltPenFd*- '1923 .203.4 +1 — 

GlblEqPenfli). 60.4.*- «4;0 + 0 .J • — 


SctritisB "Providoiit InsGiuNon'. 

6 St Andrew'■Sn. Fdinbu'nh. 031-556 SIR' 


Sterling £14.4182 • — 

U.S. Dollar 56.9997 - — 

D-Mark DM1.9607 ... — 

Swiss Franc SwFr51.3B85 ... ■ — 

J. Henry Schrader Wagg & Co Ltd 
120 Cheapside. EC 2 . _ 01-382 6000 

NaessiThDeeZO S54.4S ... — 

Standard Chartered OB Monav Mkt Fd 


BrewloEoFd 250.0 
StratlnvFd 138.7 
Heritage Fd ir73 
Sage Fd 119.0 
DBS Maned 136-3 


Ai-ifio Flpeinv non- i#r «».j 
A-'tomat.-d Security •Hldgi* SpcLn 1590- 
* 95 £708 >1912- 
Avrsbire Metal Prodnrls 25® 

DAT Slorca 4'iPcLn 2303-08 £47 <16,2*. 


* iflDb 1990-95 £78 'a -21*12 
SLMC 3<*'.L-* 1 <193-2003 Li 5 '■ 
Ln 1087-92 £69. 3PCLn 19 


Ha^ Engineering Hldgs 6 /;pcPf <£1 < 49 [ '^5 7 i|;i 2 i. 4- ; ocDb (19S21 £35 

Haim.Vl iBcPf (£11 >101 I; C20 12J ! stertly^^PCDb !5 90 77':- 7pcLn 19S4- 

H . a .Milling SpcDb 1957-97 £511; I J 8 136 7 'IS-ft) _ 

■ls'/ai _ -1 Ctaudard ’HldB*: -10D) 16 / 1 ^ 1 , 12 ). 

Hunger InveMS 7 >.dcOD 1985-90 £76': lOdcPt <£ 1 l 140 <21.12' 

r , r 2T?? W Grp 1992-97 £9): SW rmgard '10 p> 33 (21/l2i 

11 9 '12' ) c,i n hp5m Walsr^ firfcO^Sl IrEOi* P40. 

Harn« iL ) >'Harellai SocPf i£ 1 , 260 . S spcPf"lr£1) 35 I 20 'l 2 i , 

Hartl-.'y Ird Tct i20a< 90 . suc-rdrun Stores <lOp: 258 60 ~ S 

Hawker Sltflelav Gm 5 ;rcP/ •£!. £5. ! |“5. r Dtd :SO' 80. 9‘tKLn 1995-2000 
7 'jkDP 19S7-°2 £7°'- <71 12/ riij J ■ 5 :- . 

Ha-vl’y Grp 1 ; 5°rPf >£1< *29 73 '71 17, cl,„ .John! "Sons 6.3nePf <£1» 78’;. 

H-'-^-H. J < docDb *97 5-84 £ 10 *-; 1 'ris'is, 

s;: 3 New ,,api 93 ■-■ | t v 

H-niis'f'itKPf i£ij 57 <16 12 >. 8 ’.gsLn j 

.£590 TACE dOscPfd <I0e) 138 

Hcowprrh ij i Son 7nr A PI i£ 1 t 60 Tl Go S.BacLn 1989-9° £5° 

! = '■ 1 Doc B Pf (50 di 44 5 t Talbol Motor E/jpeDO 1984-89 £80 

■ 20 121 : Tarmac 6 'iOCDb 1989-94 £69 <16 1 »’ 

Herrburner Brooks '4 I T'-pcDb 1987-92 £70<:» 

flff/wood wilfams Gra 8 ocP( .•50n) 27' ; Tate and Lvle 6 ’»c« '£*) •- ViV-Sh 

• 1°'12» I S'-nrDO 19S0-8S £91»2’r13', 7'.orDb 

ln/nl B'rDCLn 1989-94 £73 1989-94 £766'aPCLn 1985-30 £79 

>30 1 ?i (20.-12'. 7>:°cLn 200a-08 £69': £19,i^/. 

Higngare Job Grp »50pl 125 301 3D •••; I 10 'jPcLn 2003-08 £90-'< ’1*> *2'. 1 Sn-.*." 

1 S fl 40 5 cq 2 5 I 19^4<99 £l45ijp 

H jLlOO Sr ?T r B 1 2 l ? ld ° 5 MDC,sM5 * TQ00-03 Tavlor Woodrow 7'jPCLn 1937-90 £30 s 

Ho-'hs:' Ag .DM50, « 6 F TM/ck 1 Hldgs l2oeLn 5 - S i , rl ai 1 ?.' 

•WSST S ■ Z5I * , * , ,£M 56 T 5°8®SP,74:' 2 fi?7 , SE« 

Hew* or Fraser 4'.-oc Pf (£11 , 8 's 9'- DB 1964-94 £74 (21,21 
( 21/171 S'.nc Pf |£1, 40 M6'12i. 8 pc Thomson T-Line 5i i*t B. 60 («.D/1*) 

Cb 1986.91 'jS3. R-.cc Ln 1993-93 £74 THORM 5 MI 7 pc 2 ndR 1992-99 '£1> 160 
Mnqiu-e Tool <* 1 l C20 i1° : 12< 1 3 SocLn 2004-09 £*7<: ’ZlMZi. 

Hiimohnec Hlrtev 21 2 , 20 , 21 SpcLn 1979-84 £95 , ’21/1-1. 0',°®^° 

Hunting Asi DM IKS r21/1Z) I9BS-8P £BO’a <19* ■ 2.. 9 rvn ?, 2 

_ _ £79 MG ! 2 *. 7'jOCLn 2004.09 £70’:. 

T—J—K B'wcLn 1989.94 M2!. >a {16/13’ 

! T/’lina -Thomas) 5.25neP( <£1’ - 2 . fiecDb 
ICL S'roc Db 1979-84 £97'« '» ( 21 , 12 ). 1 19BS-90 £? 6 '«». 8 'toeLn 19B9-94 

Cpc Db 1°B3-0B £83 i21.'l2i. 6 'iPC Db 1 £31»i <21-12) , „ . 


Ho-'hsl Ag ,DM501 «6F 

HroJtljjjen* Hldgs S.25o«Pf *£1» 56 

HO'is* of Fraser 4'.-oc PI {£!’ 18'* 91 * 
rriri?* S'.nc Pf |£1» 40 r16’T2i." 8 pc 
O b 198fi.9i 'j93. R-.cc Ln 1993-93 £74 
WiiQhM Tool rtll *20 <1° : 12< 

Hnmohries HMn 21 2 ,20'12i 
Hunting Ass DM tfi5 f3l/iz> 

T—J—K 

ICL S'.-oc Db 1979-84 £97"« '» (21,12). 
Cpc Db ?°B3-0B £83 i21.'12i. 6'iPC Ob 


13 £49 -■. T’:PC I IM? 7'«oe 
SocLn 19°tt-2003 I H/ingwprth, 


t62’ • r. 'T’.MLn 1582-97 £80 
BOC Srcuo 4.55DtPI '(’' SB i’9'U’- 
2 5K2ndPf ’Ll’ :- 6 Q. 5'<PcDb 1981-86 
;n; <21'121. 6 '.,pcDB 1985-90 £e7'« 
8 " 1 21 1 — ’ 9MC1 1988 £94',. 9DC 
Ph I*"/) £S9': 1 St'12). H':6C0B 1532 
£.100'.'. 12LBCLH 2012-17 5103 
EPM HldOS NV B 99 HP 121 
SSG in;nr 12'FiLn 1993-98 £E9 
F.5R Irthl 5';PCLn 10PS-90 £62 rl9'll) 
BlMPCl Intnl 6 pcPt <£1i 43’- (19/121 
64i’:v <C H.i E HOP' 17 <21’12l 
SJIdwin ’H J.' '1031 47 C0/12I 

EaraiCT 7«PI i£1i 48 ,, . __ 

B’--:er Dobson Group 6'ipeLn 1990-95 

£u 0 t 21 * 12 > 

Ca r rott Devclen 6 ; ;p<Ln 1992-97 £60 

11 *) 1 12 ’ 

B.i:h Portland Group 6 ’»piD 8 19BS-90 

;fqi, fi 6 ' 12 i 

Ene-h.im Group B ; :PCLn 1984-94 £84 
.16,2’ 

Ecr.io* Hldgs 3 pcP[ t£l) 123 
BrnlM't Hotieo- -Hldns’ 12 dcL*i 19,7-91 
ITS 

Ribbv ij,' Font 4.2PCPf i£1’ 55® 
B:r*n,j^QuJl:sst 7';f*cLn 1987-92 £69 >* 

Kip^^Edgmotan iHldgsl 78 (21 12l. 1 oc 

EtetVweeri"'H«i°e -PS pr .L‘JI 50 C2U12,. 

■PCLP 1935-90 C56 •20,2* _ _ 

Plu-* Circl'. Inriust S'iPCZndDb 1934-2009 
fr,*-. .5 ii 6 12 *. 6nc0b 198B-93 £,3'< 
,'in i?i TpcDu 13S3-53 £79 9pcDh 
VonnjnT rip ij. lO'jOCDb 1°94-99 £96 
•21 ’ S: 8 ‘.'pcL.il '1975 nr afr' £49'. 
5£jrJm.-,n <K. O' ln»h' S'-pcPf t£1* 50 

P^otham Eng.n l£1 140 '20 )21 

Bon:; T'larln 1983-93 £79', 

Br-iaicr Cons 5 ■ -ocP* 111 ^ at 

Dfi 1997 £S8 ill’ll. 7ocLn 199-.- l »7 

Brolmc IT. F. 4 H J.' IHWOjL 9» 

RrjFfOfr b'->:Ln ZDOT-D < U3 
? fl'wLn 2002-07 £62'.* iqai-flh 

W" "”. B s fa'r^sTiS^sffi iSB-S 


bnc Db lfB3;8B £83 iZl.'lil. 6>tOC Obi £31'i <2M2) . , 

1031-8- £38'- ■ Titaohur Jule Factory 6pcPf <£1' * 

MI 7’ioc Ln 1988-93 £74’: /2iri2i ! H9.12’ _ _ 

/ingworth. Moms 6’-pc Pt i£1i 45 Tonqaat Ccrogrouo (R0.10: £90 *11 12) 

morrial Chrm |nd S’;pc Ln 1994-2004 ronoaat-Hul-vt Go 'R1> 605 '-1..2' 


Imoorral Chrm |nd S’;pc Ln 1994-2004 
£54 -4 I- 5. 7'jpc bn 1986-91 £78 
9 >4 •- Spc Ln 1°8S-°3 £79 J. 00 t, 
■: 10'ipe Ln 1991-96 £94*4 S 

Imperial Gro 5 ><pc Ln 1982-85 £93. 

K.9BC Ln 2004-09 £63 I, 4li 7-Spc Ln 
2004-09 £671; i20,'I2j. IQ.S’Ki Ln 
7°on.°5 E95U I- «4 6 l*. Bee Cnv Ln 
1985-90 £100'- 1'- 3' 1 
Into 15<,PC Ln 2006 * Rp Opt £116 U 
Inco Alloy 8 pc Db 1907-1952 «2’j. Ilpc 
Ot, 1996-2001 £97 
Int $lq<Ml and Cnttl A (90-1» 187 
lnt Eland ElMtr S':pc StlglS Cnv Ln 
1979-1089 £85’, 

Isle or Man Ent (20p) 45 
JacVfon UandHBi 1 Odc PT <£11 107 8 
(21 ’12) 

Jackson iWlrn 7«:ec Pf (£1» 39S US 
■air 121 

Jcnks and Cattelt IOdc Pr i£i) 76 
jeers. Princes St-IOpc Pf (£11 1051 '*7 
Johnson and Firth 11 OSoc Cfw Pf l£1) 
22: US. 1TDC LD 1993-98 £49 50'.' 
Johnson. Mthv 5pC Pf <E1i 45 ■; (16/121. 

Ttjqc Db 1990-95 £7S (20/12, 

Johnston Gri* IOpC Pf <£1> 112 (20/12) 
jnnes CEdwdl 1 5DC Cnv Ln 1S96-9B S300 

Kennedy Smale Gpc pi i£1i 41 rzi'12) 
Kenning Motor 7 pc Pf ‘£1 > S2 
Kynoch tG.inoGl S3 US/121 


LHC lnt 8PC Ln 1990-95 £72 


ronasat-Huleit 5° ■?.*.< 

Taotal Go ^nePt t’ * OT 1 :*. 

£4T’- ‘21 -121 S'.ecDh 19 / 5-90 £78 
<20121. 7 : itx;Db 1935-90 £79-'a (20/1*). 
7'iDiLh 19S9-94 £76’: 

Towles/1 Op) 70 I20-12'. A Non-V 'lODi 

Tra^.ilcar House 7oeDb 1£1* 6 Jji?/ nV 
SprLn 19°4-99 £7S’,C 2i'«Ln SWJp-O'* 
£84'.. IO’idcLti 1001-06 £88 H1'1») 
Transport D-v Gp 4.2pePf ’£11 50 I16<12). 
BUncLn 1093-98 £74UD 

Tro'thcSte^Forw S.25DcistOb 19^ 

£E1 6.2Socl stDb 1985-90 £7C>5 
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Botswana iPu2> 15: '19 121 
c 2S B . litfa . , E d Sold Fields 6: ; prt.n 1987-92 
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520-4952 +0.0050 8AS 

DM 50.6 500 +0.0069 
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Dome .Petroleum Sits of fUrif 235 Li Growth SF90E.5 965.0 •••• l-§ 
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Troaaury Act 8.7E 9.04 Otr Call 

MnthteAM- 8.65 9.00 WSl cSll 
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Union *i!H C^rn is Afrif^i 'PO 72 


lO'-pi Ln 1930-35 £90'- I2012* „ l/niro-al 5«2ndPf <£1) 3! '21-12* 

.idbroko Grp WU 160 1 19/121. BnC Gtd | UW Ri$vglK 'Hlrins, Socnh 1°“3-° 
Ln 1990-92 £79*« 21'12, i yx R-s indt /D'lpcLn 1998-2003 
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I VG instruments *I0n> 132. N«v <10p> 
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bond issue 


Morgan Stanley sets the pace for modern financiers 


BY DAYID LA5CEU.B 


By Peter Montagnon, 

Euromarkets Correspondent 

FOREIGN borrowers will be 
allowed to raise op to SwFr 200m 
in one go on the Swiss public 
bond market from January-1 
following steps taken yesterdav 
by the Swiss National Bank to 
liberalise its rules on . capital 
exports. 

Currently each single issue 
on the Swiss, public market <s 
limited to SwFr 100m with the 
exception of ■ dual currency 
bonds. Under the new regula¬ 
tions these .will also be subject 
to a ceiling of SwFr 200m so 
that they will receive equal 
treatment with conventional 
issues. 

At the same time the Swiss 
National Bank has announced 
that it is dropping its confiden¬ 
tial calendar of new public 
issues, although banks will still 
have to seek approval for the 
issue of bonds for foreigners. 

Bankers in . Zurich say the 
new measures are not regarded 
as significant. -in . monetary 
polio- terms, but simply follow 
the National Bank's- long-stated 
policy of liberalising the capi¬ 
tal markets. Higher amounts 
on public bond issues are not 
expected to lead to a sharp 
pick-up in capital exports as 
the public bond market plays a 
much smaller role than the 
private placement market - 

From January banks .will 
have much more flexibility in 
arranging foreign issues in the 
public market but the domestic 
bond market has also already 
been freed of much of its 
regulation without any notable 
crowding-out. 

Foreign banks wiH still not 
be able to lead or co-manage 
issues in the public bond 
market It is understood that 
this restriction is being kept in 
place because of. uncertainties 
over the depth Of their placing 
power. 


* WE WANT to be more like a 
Wall Street-style investment 
bank." Hardly a week passes 
in London without some City 
institution, proclaiming this as 
its goal, while mergers and 
alliances between merchant 
banks, stockbrokers and jobbers 
proliferate. 

That sounds very grand. But 

what does it mean ? 

On the face of it London 
merchant banks and Wall Street ■ 
investment banks look very 
similar. They handle the com¬ 
plex financial needs of big 
corporate clients, manage funds, 
deal in markets and arrange 
mergers and acquisitions. 

Much of what Goldman Sachs 
or Lehman do in New York 
mirrors wbst Warburgs or 
Schroders do in London. But 
they spring- from different 
traditions. 

. UK merchant banks ■ were 
originally lenders of monev, 
and though all,, of them have 
diversified, these banking-ori¬ 
gins still show through. The 
Wall Street firms, by contrast, 
are forbidden by law to lend 


money or take deposits, so tbe 
accent is much more an raising 
capital in the financial markets 
—and therefore on dealing in 
the markets. 

There is no typical Wall 
Street investment bank. Because 
New York does not distinguish 
so sharply between roles per¬ 
formed in' London by merchant 
banks, stockbrokers,. discount 
houses and jobbers, an invest¬ 
ment bank can be any or all nf 
these things-^increasingly all. 

Morgan Stanley, one of Wall 
Street's largest, is an example 
of how ah investment bank has 
n rounded out " in a way to 
which UK merchant banks seem 
to aspire. It also seems to be 
the model that S. G. Warburg 
had. in mind when it recently 
bought a £40m ($57.2mj stake 
in Akroyd and Smithers. the 
largest, market-maker' on the 
London stock exchange. Widely 
considered the most prestigious 
though possibly, the most arro¬ 
gant of the investment banks. 
Morgan counts virtually all the 
U.S. blue chip companies among 
its clients, as well as many 


governments, including the UK. 

Ten years ago, it was a “one 
wing” firm based largely on 
corporate finance: arranging 
deals and underwriting capital¬ 
raising efforts for companies. 
It employed 250 people and had 
capital of $7.5m. Today, after a 
decade of spectacular expansion, 
it has developed', a worldwide 
trading operation; it employs 
2 ,50fi people and has capital of 
$300m. 

, A good deal of the impetus 
came from mounting competi¬ 
tion from aggressive rivals like 
Salomon Brothers (best-known 
for its trading skills) and First 
Boston, which is equally strong 
on corporate finance and trad¬ 
ing. But according to Mr Lewis 
Bernard, a managing director, 
Morgan Stanley also took the 
view that it could do a better 
job off underwriting clients’ 
issues and handling their in¬ 
creasingly complex needs if it 
dealt directly in the financial 
markets rather than through 
somebody else.” 

" If you are going to raise 
capital, you have to be able to 


deal in it and. manage it too. 
You can" rely on the placing 
power of others.” 

Once having got into the 
markets, the firm quickly found 
them interconnected, and before 
long it was dealing not just in 
bonds and equities, but also 
government securities,. Euro¬ 
markets, money markets, preci¬ 
ous metals, foreign exchange, 
commercial paper and even 
mortgage-backed securities, the 
latest boom business. And. for 
both hedging and speculation, 
financial futures. 

This entailed boosting offices 
overseas. The London staff is 
now 250, as many as the entire 
staff in 1971. and will double 
in size in the next couple of 
years. So will Tokyo. 

Mr Farker Gilbert, the 

Morgan -Stanley chairman, said: 
" The firms that succeed will be 
those that can deal in the world's 
capital markets. For example, 
we can (?ne a Japanese client 
who wants to sell t)M securities 
tpraise dollars to buy U.S. 
securities." 

But Morgan also found that 


going into dealing also meant 
more than setting up shop. Mr 
Bernard said: “You are going 
into a risk business. You have 
in change the whole psyche of 
the firm. 

Mr Mr Bernard also believes 
that the key to handling risk is 
not—as many people think—by 
haring a strong capital base, 
but by knowing how to lay off 
risk. This, he says, means 
haring good “distribution" 
power: knowing how and where 
to sell the securities that you 
take on. and having a sales 
force with the right institu¬ 
tional contacts. 

Of developments in London, 
Mr Bernard said: “Who cap¬ 
tures the distribution system? 
That's vital. I don't think the 
London merchant banks have 
good enough distribution, so 
they have trouble competing 
for the big deals.” 

Capital is a concern for 
Morgan Stanley, of course. It 
has to abide by a statutory 
minimum. But it has been able 
to bonst its capital entirely 
through retained earnings (it is 


a privately-held corporation). It I 
has also resisted making major j 
acquisitions or engaging in joint | 
ventures, believing it best to i 
keep everything “in house." • 
And the firm hopes to hoop it; 
that way. “Going public is not | 
something we have under rnn- j 
stant consideration,” said Mr, 
Gilbert. 

Today. Morgan earns the 
majority of its revenue from 

trading. Many would say this 1 

is the hallmark of a Wall Street 
investment firm: it makes more 
money by taking positions in 
the market than - by lending to 
or arranging takeovers for cor¬ 
porate clients. 

Whether UK merchant banks 
—many of whom are already 
his traders—go tiiar far remains j 
to be seen. Most have diversi-s 
fled much more than Mnrg-m ■ 
S: .hi ley—into insurance and 
'hipping for example, and iend-1 
ing is important. But the I 
abilitv to deal in markets in | 
an international scale seems! 
increasingly to he the distin- : 
guiahins mark of the merchant i 
banking first league. 


Bid for control of New Zealand food group 


■ BY OUR FINANCIAL STAFF 

NEW ZEALAND FOREST Pro¬ 
ducts (NZFP), the country's 
second largest company,' yester¬ 
day threw a large spanner into 
the works of New Zealand's long 
Christmas and New Year corpo¬ 
rate break by announcing a 
NZS560m (U.S»S360m) bid for 
control of Wattie, the major 
food company. 

NZFP made their- announce¬ 
ment the day after the stock 
market closed for -its almost 
three-week summer - break. 
Earlier this week it snatched 
24.9 per cent -of Wattle in a 
dawn'raid. At the time the move 


Isuzu Motor reports 
pre-tax loss of Y2.1bn 


was seen as primarily defensive 
—for Wattie had, in alliance 
with fellow food major Good- 
mans, taken a similar sized stake 
in the forest products group in 
late November. 

Wattie yesterday was hur¬ 
riedly recalling its directors 
from their summer holidays. 
According to Mr John Haworth, 
its managing director, the NZFP 
move- had come “ at an awk ward 
time." Mr Lyn Papps, of NZFP. 
said the bid was in the best 
interest of both companies. 

The NZFP offer, is for four 
of its.-shares plus XZS1 In cash 


for eacb of Wattle's S0.3m 
issued ordinary shares. This 
places a value of NZ5.58 on each 
share higher than the NZS5.05 
closing price for the company 
on Thursday. In addition NZFP 
are offering a mixture of ordin¬ 
ary shares and cash for the 
22.5m preference shares issued. 
In total the hid values Wattie at 

around NZ?560m. 

NZFP have announced, that 
they, are only bidding for that 
part of Wattie not controlled by 
GDodmans-Wattie and Good- 
mans have a 35 per cent cross¬ 
holding in each other. With 


almost 25 per cent of Wattie 
already in their possession the 
offer is effectively for the out¬ 
standing 40 per cent. 

Goodman's first half net 
profit, announced this month, 
jumped 43 per cent to N58S.9m 
with Wattie making a substan¬ 
tial contribution to this. Wattie. 
whose canned goods are sold in 
supermarkets in. Britain and 
around the world, increased its 
group sales this year to 
NZS573m. Most of New Zea¬ 
land's major food firms now 
come under the Wattie-General 
Foods of New Zealand banner. 


BY OUR TOKYO STAFF 

ISUZU MOTOR. Japan's 
second largest truck manu¬ 
facturer, in which General 
Motors has a 34.2 per cent stake, 
has announced a pre-tax loss nf 
Y2 Ibn (SS*m> in the year 
ended Octoher SI, 1BS3. from 
the previous year's YS.Sbn 
profit. 

Net profits were YS.Sbn, 
down by 11.4 rer cent, on sales 
of Y684bn, down by 4.S per 
cent. Unit sales fell by 11 per 
cent to 377.000 vehicles, 
affected by a steep fall in truck 
I sales—particularly in small 


tm-'b exports to the US—as 
well as passenger car expnris. 

The company has begun lo 
reinforce its passenger car 
production in line with GM's 
global strategy. It has been 
meriting its Asaka rompact 
cars in the domestic market 
since the spring of 19P.1. It 
plans to supply " R ” cars to 
GM next year. 

.As a result the company has 
increased capital investment by 
50 per cent to around Yo-lbn 
and plans to invest YfiObn next 
year. 


C. Itoh 
earnings 
j recover 

J By Yoko Shibata in Tokyo 

! C. ITOH, the major Japan?- 
; trading house, reports 
j dramatic recovery tn earnin', 

: for the first half of this year, 
i Against YI45m. net profi 
have risen lo Ll.lSbn *S4.Str 
in the six months ended Sc; 
tember 19S3. Sales for the ha 
vear were 3.1 per cent ahea 

at Y6.4S6hn. 

The recovery in earnings wr 
helped significantly by profi 
made on investments and sal* 
of securities. The compar 
showed a Y3.6bn gain on r 
disposal nf investments ar. 
marketable securitites again- 
a Y2.2bn loss a year earlier. 

I Fcr the whole of this yen 
i the company projects net can 
I incs or around Y2hn agPin: 

I Y3Q7m in 19S2: sales totallc 
YIS.IOObn. 

I This year sales have lr 
I proved from domestic tran 
[ actions for food and agrici 

: turn! products and from of 
| shore trading, including o 
l transactions. 

1 _ - - - — , ,, 

Suez group to 
take stake in 
Greficomex 

By David Marsh in Paris 

COMPAGNIE Financier*? d 
| Suer, the French state-own^ 
! financial and mdusir.al i.;i 
i glomer.’tn. plans In expand 
• foreign t'-ailo financing aclvt 
[ lies by taking a 20 pnr c - ': 

; stake in Greficomex. a spec:alls 
Faris-bb.sed company. 

The participation, to b 
realised through subscription r 
I a capital increase, will cue rh 
I group"? Sue.: In’prnaijonal art 
j a stake ?n a company with 
i particular speciality in compel 
1 sdtion or barter trade. 
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VJarkets steady to firm in unusually 



Account Dealing Dates 
Option 

•First Declare* Last Account 
ealings tions Dealings Day 
>iQ 26 Jan 26 Jan 27 Feb 6 
ec 12 Dec 22 Dec 29 Jan 9 
cc 30 Jan 12 Jan 13 Jan 23 

• ” Maw-time " dealings may taka 
aco from 9.30 am two business days 
rlier. 

In a shortened and light- 
•iirted trading session, blue 
tip industrials yesterday took a 
ell-earned breather ns buyers 
■rned Uietr attentions to the 
debrations ahead. 

Leading shares drifted lower 
•r want of further support, but 
ie underlying tone remained 
rtn with continuing hopes of 
usaper money, both here and in 
ni erica. and increasing 
■Him ism about the UK's 
.-Gnomic prospects underpinning 
fntiment. After a seven day rise 
: 25.6 to a record high of ii 62, 
le Financial Times Industrial 
rdinary share index yesterday 
ased just U but. at n 5.0. 
.‘tamed a gain of 15.7 on the 
eek. 

Secondary issues provided 
*aiures in unusually busy- pre- 
L hrisunas trading with brokers' 
■aw Year recommendations 
enerating interest. British Aero- 
pace stood out with a rise of S 
t 232p on suggestions that the 
roup is on the verge of winning 
£750m U.S. contract. The 
'inanciai sector became much 
! uieter after the recent wave of 
id speculation, but Eagle Star 
Remained fairly active awaiting 
urther developments in the nro- 
'racted bid battle, 
i Government stocks moved 
figher in thin trading, still sup¬ 
plied by a steadier sterling 
xchange rate and November's 
.'ood trade figures. Longer-dated 
,ssucs closed around l better, 
vhile shorter maturities finished 
, harder. The FT Government 
Securities index closed rnargin- 
dly higher to record a gain on 
ho week of 0.81 at S3.15. 

Merchants Banks closed an 
fixciting week sedately but with 
ieveral at new peaks for the 
vear. Klelnwort Benson edged 
forward 5 more to 435p for a 
3ve-day rise of 68 following this 
week's Arab consortium abortive 
attempt to purchase a 10 per cent 
stake. Hatnbros rose 4 to 15Sp 
and Mercury Securities 5 to 535p, 
both being at 19S3 highs. The 
iour main clearers were over¬ 
looked and tended to ease, mid¬ 
land sustaining the heaviest loss 
at 393p. down 7. Royal Bank of 
.Scotland hardened to 225p, 
making a gain on the week of 
■52, on speculation aroused by 
Xioyds Bank increased stalte of 
31.3 per cent. 

Awaiting further developments 
;in the bid battle which should 
: be determined by the end of 
[next week. Eagle Star improved 
5 to 720p. Other Composite and 
Life Insurers were also firm. 


Belteven Brewery gained the 
turn to 33p following the 
announcement that the Virani 
Group now controls 27.3 per cent 
of the equity. Elsewhere in a 
subdued drinks sector. Distillers 
attracted sporadic interest and 
added 2 to record a gain on the 
week of 17 at 236p. 

After attaining a 19S3 peak of 
660p on Thursday in the wake of 
domestic and U.S. demand, 1CI 
drifted back to 654p before 
settling a net 4 off at 656p. 

Dealings in International Paint 
resumed at 2Q2p compared with 
the suspension price of l62p 
following the agreed share- 
exchange offer worth 210p per 
share for the outstanding 12.2 
per cent of the equity not 
already owned by Courtaulds, a 
penny off at l26p. 

Stores moved irregularly 
where changed. Market new¬ 
comer French Connection were 


With sentiment helped by 
indications of bumper Christmas 
spending, J. Sainsbnry rose 4 to 
a high for the year of 466p. Dee 
Corporation held at 388p; the 
company has acquired two super 
market groups In Northern 
Ireland for £ 21 . 8 m. Speculative 
counter Bio-Isolates firmed 4 to 
87p, but Hatleys of Yorkshire 
softened a couple of pence to a 
low for the year of 74p. 

Small investment buyers were 
about again for Dalgcty, up 10 
more at 42Sp. and S. Pearson, 5 
better at a 19S3 high of 409p. 
Other Miscellaneous Industrial 
leaders showed minimal move¬ 
ments either way with Bowaler 
extending this week’s advance to 
one of 22 to 265p. Elsewhere. 
Sketchier improved 3 to 404p, 
helped by the £9m U.S. acquisi¬ 
tion. and Higbgate and Job rose 
10 further to 160p; a 22.8 per 
cent stake in the latter was 
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wanted at 143p. up 3. while 
W. H. Smith A added a couple 
of pence at 142p. Sumrle Clothes, 
on the other hand, gave up 5 to 
S8p following a closer appraisal 
of the interim statement. 

Shoes featured Stylo which 
put on 5 to a 1983 high of 158p 
on revived speculative demand. 
FU, buoyed of late by its Rhino- 
therm subsidiary, eased 2 on 
profit-taking but retained a gain 
on the week of 19 at ISSp. 

Electricals were inclined 
easier, but Eurothenn resisted 
the trend with a gain of 8 to 
243p. Falls of 5 were marked 
against United Scientific, 315p, 
MK Electric. 290p, and Resource 
Technology, 170p. 

Engineers were rarely altered, 
but Be I grave (Blackheaih) edged 
up 4 more to 114p making a rise 
of 26 since Monday’s announce¬ 
ment of the interim results, 
while Westland- became a fairly 
lively market but- closed 
unaltered at 165p. after 167p. 


acquired by investment clients 
on Thursday. Renewed demand 
took Staffordshire Potteries up 4 
to a peak for the year of 63p. 
Fogarty gained a s imil ar amount 
to 72p and J. Hewitt went 5 
better at 120p. Bellalr continued 
their good run to close 10 up at 
730p and Wolseley-Hughes gained 
13 to 535p in a thin market 
Against the trend, GR Holdings 
fell 15 to 195p and Sterling 
Industries S to 9Dp. the latter 
still unsettled by this week's 
lower mid-term profits. 

The Leisure sector displayed a 
couple of firm spots. Trident TV 
A put on 24 to 116i following 
Press comment, while renewed 
demand in a limited market 
lifted Juliana’s 20 to a 19S3 peak 
of 420p. 

A firm sector throughout the 
week. Motor Distributors reacted 
on profit-taking. EL Young, at 
94p, gave up 6 of Thursday’s gain 
of 10. while Lex Service eased 3 
but retained a gain on the week 
of 17 at 368p. 


session 


Advertising agents Geers Gross 
continued to attract scattered 
support on recovery prospects 
and added 6 for a five-day gain 
of 20 at U4p. 

Among Properties, interest was 
shown is Daejan, 4 firmer at 
176p, and Cassius, 5 to the good 
at a 1983 peak of 240p. Hales 
Properties found support in a 
thin market and put on 7 to 95p. 
Of the leaders. Land Securities 
softened a penny at 267p, but 
31EPC hardened 3 at 264p. 

Following the agreed bid from 
Investors in Industry worth 57p 
per share, EDITH closed at 56p 
compared with the suspension 
price of 47p. Among Financial 
Trusts, Argyle responded to a 
tip-sheet recommendation with a 
rise of 5 to 43p. 

An easier trend developed in 
the Oil leaders with falls of 
around 3 being marked against 
Britoif. 190p. and Shell, oofip. 
The speculative explorers en¬ 
joyed a relatively lively, trade; 

fresh interest developed in Can- 
decca. a couple of pence firmer 
at 145p, after 14Sp. while Saxon 
advanced 11 to 24Sp. Eglington 
improved 5 more to 290p, but 
Atlantic Resources closed un¬ 
altered at 690p, after touching 
705p. 

Mining markets ended the 
week on a quietly firm note, 
with sporadic buying of South 
African Golds boosting the Gold 
Mines index by 3.1 to 5S2.4. 

Although generally subdued, 
the market provided firm fea¬ 
tures in ERGO and East Dagga- 
fontein following the proposed 
joint venture. ERGO advanced 
21 to 518p—a two-day rise of 33 
—and East Daggafontein put on 
6 at 374p. 

Bullion was trading firmer at 
around S3S0 an ounce. 

Among the heavyweights, rises 
of around 4 were common to 
Vaal Reefs, £784, Free State 
Geduid, £26j, and St Helena, 
£244. 

Financials were little-changed 
either way. but Gold Fields of 
South Africa attracted support 
from Johannesburg to close f 
up at £14;. Platinums edged 
higher with gains of a common 
to Impala and Rustenburg at 
925p and 765p respectively. 

Australians were highlighted 
by good gains in Golds, especially 
Poseidon which advanced 13 to 
285p amid vague takeover specu¬ 
lation. Gold Mines of Kalgoorlie 
added 10 at 640p. 

Elsewhere, recently strong 
Tanjong Tin dipped 10 to 240p 
on profit-taking but retained a 
week's gain of 97. Murchison 
continued to surge ahead, 
rising 25 to S25p—a week’s gain 
of 235—reflecting heavy Cape 
buying and bid rumours. 

The Traded Options market 
closed at 11.30 but business was 
at a surprisingly high level with 
1558 contracts struck—856 calls 
and 402 puts. The week’s daily- 
average amounted to 2.202. 
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B2.B+ 8834$ 
85.96$ 85.86$ 
762.1$ 789j! 
558.2; 668.0; 
4.62, 4.631' 

9.43$ MB. 
12.94) 12,92) 
19280,22,4111 
170.681225.86$ 
16,084 16,347 
224.S 244JB 


10 am 774.7. It am 774.6. Noon 775.0- 1 pm —. 

2 pm—- 3 pm —. 

Basis 100 Govt Sees. 8/1/28. Fixed InL 1928. Industrial 1/7/35. 
Gold Mines 12/1/5B. SE Activity 1974. 

Latest index 01-246 8028. 

Nil-1224. 

HIGHS AND LOWS S.E. ACTIVITY 


:iTll> t»«. ii 

Fixed I nt. B6.41 79.03 

• 7.12. ,l.-2i 

Ind. Ord.... 776.2 $ 59S.4 

• 12 111 | ; 12..11 

Gold Mines, 734.7 ! 444.6 
'I3.2i ! iHIn 


1983 [ Since CompHafnl 

High ■ ’ Low 1 High | Low |__ 

! • . “Daily ! 

£3.70 77.03 187.4 ( 49.18 I®** .! 

:51 11. 1ft HB, I (Si 1/76) 

B6.4 1 79/33 150.4 . 50.63 ■ Bargain*...: 

• 7,12. ,l.-2i i.28.'H/*«J (3/1/75) J Value ! 

776.2 $ 596.4 . 776.2 49.4 iS^, a 2A V i5 e 

,22 I2i | : 12-.I i 1 22.' 12/831 (26/6/40) 1^ Bargain*. 
734.7 ! 444.6 : 734.7 $ 43.6 Equltios 

$ (I/ll) •15.-2it3) (26/11(71). Bargain*— 1 

• 1 Value —I 


Dec. 'Doc. 
22 21 


137.3; 132.3 

112.4$ 109.2 
S08.6 534.5 


143.7, 147.6 

1053, 104.1 
464.41 466.2 


«ar»K yU&tZ 

Trees 11>lK 1*66 

- AJyOfUCAMS « ‘ 

Con*, food* - TewMca . 

• -.banks in ; 

Nenrbras Mmsiw tea 

Klehnwort Bensso 

CHEMICALS f» 

AiKed CodeidS ter* 

CoaIRn 

ELECTRICALS <2> ' . 

Etectrontc MeeWne ■ FaweU Ilea ... 

ENQfNBERING (3) 

Westland Intwn 

rOLfSB (»».- 

Fbher CA.) Utvtarf. W ' 

_ INDUSTRIALS (13) 

Beltelr C wm et i c * <to«d Eseenttie 
Btbbr CJJ Sonetun (WO 

BrWon Sab. Pert* 

Msrotv Do. 10pr Cnv Red « 

OuniHH TraMw House ■ 

Francis ms*. tMdnev 

Pearson (SO- ■ 

INSURANCE VO - 

Msrah & Mdcmia Peed 
, „ . LEISURE (1> 


*X-*r*&k 
--- - . 


■ imp e rial ". .11 ^ 

AUUKi Dae T-?/fpnjS w.- -GNimt 
Anbtmmtn .CMK ■ ■ ■ 

»o.-.-®asF 

Cpntriumf-t Indi -Jufeyoa 
ISC iMrat • TMpteveet - CtK 

... mmos.ci)..-- 

Com. *(umpteen- 

WfUtfirted A ■ 

■ EuttrrfttCAi* ctl- 
-TBunedtee'fiss. Sm 

• • -*oob» m V * ■ 
aet*«r* e» Vvrtr..... . 

;U090M <11 


OPTIONS 


First Ltet ’ Last Bar 

Deal- Deal- Declare- Seme* 

mgs ings - tlon - meat 

Dec 19 Jah 6 Mar 22- ApriI 3 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 28 May 8 
For rote indications see end of 


Share Information Service,' 
Money wag gfvca-fof the call 
5 a TMtnk. W Hectwnic 
Machine, A3ftrfon P Securi- 

ties, BuI» aHd Aahley lBdustriftl 
Trust:- -NfcfMfi orrAoabtes were 
reported. ' ‘.V: '■ • 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1952, based on 
Thursday, December 22, 1983. 

Newspapers, Publishers . 4-70.66 Overseas Traders.. +27.84 

Other Industrial Materials . -4-65-23 Food Retailing .. +23.56 

Chemicals . 4-64.66 All-Shon Index . +22-32 

Motors . +61.04 Discount Houses ....... +21.78 

Merchant Banka . +59.06 Metals and Motel Forming . +19.49 

Packaging and Paper .. +64.44 500 Share Index . +1W7 

Shipping and Transport . +54.24 Mining Fi na nce .... +1S.ES 

Textiles . +47JZ4 Industrial. Group ..... +16.67 

Insurance (Composite) __ +46X53 Consumer Group .... +15.18 ; 

Other Groups . +45.88 Stores ... +13-79 

Insurance (Life) . +42.40 Food Man u facturing +13.52 

Financial Group . +38JB8 Tobaccos . +J2J57 

Banks .. +36JS Building Materials .. +11.18 

Office Equipment . +36.75 Health and freehold Product* +10.65 

Other Consumer . +34.22 Mechanical Engineering . + 9.39 

Investment Trusts ...+34D6 Capital Goods.. •+ 8.11 

Insurance Brokers ___ +32*4 Engineering Contractors - + 6.18 

n;i. +ei <» Oild Mines . + 4.10 

?' * .. Brewers and DteWter* .. - 1^6 

Leisure . +31.60 Bectricafs .. - 3*1 

Property. . -+29.07 Contracting, Con s truc ti on .. — 7.86 



RISES AND FALLS 


British Funds .... 

Corpns. Dom. and Foreign Bonds _.... 

Industrials .. 

Financial and Props. ... 

OllS .....M.........W..IIM....H..H.M......MM 

Plantations ....a..... 

Others ..... 


Yesterday 

Aiaes Falls Same 
67 3 31 

3 2 73 

138 138 1.145 

63 63 382 

14 18 86 

2 2 16 

24 29 116 

43 66 76 


Oil the week 

tiees Falla Same 
392 11 102 

65 9 306 

,280 857 4.876 

676 282 1.644 

112 116 360 

32 15 53 

213 179 460 

281 286 360 


FIXED INTEREST STOCKS 


Totals ___ 334 320 1.934 3,051 1,754 8,153 


ACTIVE STOCKS 

Above average activity was noted in tha following stocks yesterday. 


Closing Day's 
price change 


Stock price chang 

Argyle Trust . <3 +5 

Atlantic Res . 690 — 

British Aerospace ... 145 ’+ 2 

Candecca Roe . 145 +2 

Eagle Star . 720 + 5 

FJoyd Oil.. 76 — 


Stock price 

ICI .-.«... 656 

MEPC . 284 

Rank Organisation ... 185 

Saxon Oil ... 248 

Trident TV . 116^ 

Westland __— 165 


Closing Day's 
price change 
656 -A 
264 +3 

185 • -2 


THURSDAY’S ACTIVE STOCKS 

Based on bargain* recorded in SE Official List 


Piet Petroleum 19 

Eagle Si3r ...... 18 

Glaxo . -17 

Dalgety .. 15 

Bowater . 14 

GEC . 13 

Grand Me:. 13 


No. of Thurs. Dey’s 
changes close chang* 


Stock , 

BAT Ind* -- 

Saxo n Oil_ 

BTR .. 

Oxford Inst ... 
Cna Gold Fids 

RTZ . 

Shell Trans — 


No. of Thurs. 
changes dose 


5 -DAY ACTIVE STOCKS 

Based on bargains over the five-day period ended Thursday 


Last Change 
No. of Thurs. on 
Stock changes close week 

Ryt Bk of Scot 67 224 +48 

Eaqle Star ... 65 715 — 5 

Midland Bk ... 63 400 -33 

Glaxo . 54 730 +10 

Bowater . 51 264 +25 

London Brick 61 133 +29 

GEC . 60 176 — 


mge Last Change 

w No. of Thurs. on 

reek Stock changes close week 

48 RTZ - » 598 +18 

5 Shetl Trans ... 49 560 — 

33 Cna Gld Fiefda 46 . 495 +1 

10 Piet Petroleum 45 128 +30 

25 Grand Met ... *4 338 - * 

29 Beecham* ... 32 320 + 2 

— Bel lair Cannes 43 720 +125 




The Financial Times proposes to publish the 
following surveys on Energy in 1984: 


WD 

urn 

lem 

ULU 01/8) 
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nn am 

«62 <2201) 

1118 01/1) 

947 Q3/M 

1216 02/1) 

18.76 0401) 

1216 (240) 

1042 (ll/ll) 

1176 aw 

989 0 3M 

1221 02/1) 

1085 01/11) 

1228 (26/1) 

nsa Qi/iu 

1122 04/1) 

2004 aim 

UJ7 am 

9UW 03* 

22.9V am 

1148 a ItD 

lias am 

dm 

12.18 CVS 

1146 ( 22 m 

1304 aw 

1197 am 

Base date 

Bsc «ab« 

_ 31/1Z/70 

128.06 

_ 2902/67 

UU3 

U4JL3 


World Nuclear 
Industry 

Offshore Technology 
Biotechnology 
Coal Industry 
Hutton Oil Field 
Chemicals 

Energy Management 

Beryl B 

World Oil 

Process Plant 

Europe Gas Supply in 
the 80’s 


7th February 1984 
4th May 1984 
11th May 1984 
6th June 1984 
DBTA July. 1984 
12th September 1984 
3rd October 1984 
DBTA October 1984 
7th November 1984 
22nd November 1984 

7th December 1984 


Information on advertising can be ob taine d 
from . . 

Mark Lanigan 

at Financial Times Ltd., Bracken House, 10 
Cannon Street, London EC4P 4BY, Tel: 
01-248 8000 ext 3246 or your usual Financial 
Times representative. 

SINAM3ALTTMES 

EUROPE^ BUSINESS NEWSPAPER 


The size, contents and publication dates of alt surveys core 
subject to change at the discretion of the Editor 4 


B e nu»c«ae o n dm raefly lan d a y t u» tertna tet d etamp duly; b Rgmt 
baaed on prospectus estuoates : tf EHwdend-rat* peMI or payable on p an cr 
capitafc cover bmd M^dwthef on faff capftat ■ p Amcraad dtvxteod and 
wetd e F o r ec a st dhrdend cover band on y avurat aeramos f Okndand 

and yield baaed on pduspectus or other official eatitnata* for 1984. .HDhridand 
and yield based on praspectua o> othe olbaiai aMimatcs tor 1383-84 4)- Gross. 
4 Cover snows for canvamon of eharaa not bow rank eg (dr ddndeod or tanking 
txtfy for raa oteted diwdeetla A Agoiaa or report awfriteir STtoetag prioa 
p Pane* tmteM ot h e rwise foamed. |leaned by' tender Offered tiTbofdm 
at onffoaiy a* a “ nght*.'" - ** faded by dwv at c*pa»k**«m. 5? *• 

Introduced- 11 issued fo con n ection wrib raOjgynfojflwn merger or takeJnvs' 

J or fuUyswHf) • Pwxn e fonal or pa«ttv-os>d alkronent iattera + W-th warrants 
| liiuu du uUu n feenad to former prater en ca. tetater f AHosmerrt btw» 
t Bteci.v* MM pr«e eftet atrip t Formerly, deeh _^i under spec ial , rate 
iff Unlisted Securities Market. . C Canadian. • 


SURVEY REPRINTS 




On October 24-25 the Financial Times 
published the largest technology .survey for 
12 years highlighting the era of momentous 
change in World Telecommunications. . 

Reprints of this survey are now available in 

booklet form, price £3.50. ' *.«*; . 

For further information, .ptease :CoafeK± \ . 

Nieda Banh^it ; yi. ? - v - 
Publicity Departmait^ ; 

- •. ' . Financial- 

10 Gannbn.Sixeeti ‘ 
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BriUsb ttatfamot Life flrtonnio C» im AMiRirwteiti GENERALI SjjJL 

S'ffi«SSiSS, sw m 3l ^3*™ 

- Genral Ptrtfoila Life fag. C. Ltd.' 

3 Cn*sbrwI(5t,Ctiexlxjnt, Herts. WcWaeiX 31971 

-. sfflafci. m 

z . £ 



^feSc'S 20 -: 
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ManGwtDreFO^_ 

AnMnDecZO_ 

1 



Property Growth favor. Co. LttL 
Lew Krese, Croydon CR9IU,'. 01-6800606 

. Property Fant*_I 23ftA 

Property Fjt«Taj„..[ 

AjnwKwfl! Fsnl__i 

A=rtc Ftad; A'' __ 

AbbeyNot-Funo- 

Abbey HJfl. Ft lAi„_l 
(iweunwiC Fmc ...... 

Imesband Fund (AH 
E^tePml 




do** Ufr Group 

SkJ§ 5.M“T p - 84,5113 

Rtnjt. Fed. Nov 6— ra a 

^sfts-snii3 

loteLiriMPeiiFanj UL8 - 

ICSfc=~zE!2 

ggp-- up. 

Mgred'aCuSf? '£ 123 5 
Mhflua Bank intnl. .fiBX 

Caom Anaaiiee Ltd. 

1 Myn^ Way, ftftsMUey HA90N8. 01-9026874 

Cflolip Uwitti . ,-Iraq 17 

rUnta™_U7if _ 

¥E»e_ £2539 asiH 

.Wfe ggj 

2nd Proneriy Acc-173L2 

ISSKfSfcKI? 

2ndS*AM„_3jl«5 



Gresrsn Unit A(s. Lid. 

2-6, Prinee of Mates no. smooth. 

BSL 

GSS3. 

Bn 



0202767655 


Ludm A'dtcn A Nttm. MtL Anar. Ltd. 
129 Kfcigstaap, London, WC2B 6NF. 01-404 0393 

‘Asset BuUder'_*63 TOR_J _ 

Loudon Indemnity & GnL Ins. Co. Ltd 
18-20, Th* Fortxay, Reacflng - 580511. 


EcKvFcndlA)_ 

' Money r ml__ 

Money free IA>__ 

Acvaarial Fund_ 

Mt-edsfeR^—. 

limed. 4im1w'_!'3 

InfanaLaralKd._, 

Bhfg. So;. Lift Fd. J 

tom A AadHSra Ltd. 


25-3 


E E WSm He 3E 


MM. 

Fixed 

London Uft 

100, T( 


Stuck 


BS5 Ee 3. 
lerapK 

SSblsSb" ?® # 


l&esXf. 


L&ES.LF- 2- 


2333 1 — 


Cunel aloe K December JoT 


SS^T 1 ™ 

eroirth a See. Life An. Sac. Ltd. 

48, London FruM Exchange, E2 6EU 01.3771122 
H exMeF lnaix*—.f ~ 

LamtbeJcfc&Acc: J 

C. & S.ISaper Fd_. 

Gu ardia n So yd Ea ci t inge 

Rotof Cuftnee, EC3. 01-2837101 

ssr^s ^I307A 319.71_| - 


Ej - 

=d- BSI 


Exeter EX5 IDS. 


1« 


** S £g k '*' 

Stack Exd 



„ J5** Mwfri tad 
Deafens Page Sac. . 


BP 2 8S--h 
S»-2 2*13—- 



01-2833933 


C&tefttdR Astwajc* Funds 

11 New Street, EC2U 4TP. 
Mamed Growth 
Muwged Income 
International.^ 

HWt Iraxne—.._, 

•name A Growth_ 

Bide Resources 

American 


City of Wkstmfanter Aumnce 

Antral mSSi ^Wlfi83%Jf liC ^%B406101 

277A 

* 

ftg g^rr ft '* 
WrS^ga. 

Soc. Prop. Units_BSJ 

Sac. FinS Unit FiSEot2lJ 

PM Pont_--Hg?9 

Perform Units_QSA8 

Fbnd omUj closed to m ___ 

Far Peadaa Prices piece ptane 0906 fafcldl 
) Am as n for poUdes taurd after 1.L1980. 
1) That ere bit prices for earlier pdlcta. 

CUerical Medkd 4 Gen. Ufa Ass. Soc. 


Pens. Managed Initial ~ 
PM.^fimed Are- 



Managed OrJ_",.fl3L> 

EG3R6BQ. 01426456a Managed Ink_|lZh2 

BviRyOrd._. 



Pns. Fxd. mL (nltw 
Pent- Ffced lot Acc.,1 

Pent. InTl InUal_ 1_ 

Pem. irtt Arc.-J229.4 _ 

Cwdiud ao ofinx Page MmFri ad 
Stack Exdwnge DesGm Page Sol 

-Mamfare Ufa Assurance! PJLC. 

ASMHontreCtr,Swudon,SN11EL 079928291 
Fixed U. Dep. Am 

E*«rA:aTr 1 

— 

Mamed Cap—„ 

Managed McL 
■ Otersras Aec__ 

GhlEOVdAcc. _ 

ATdriSUEqdtyAcc. 

Aroerfcan Maa Acc__ 


S3:d = 



Pea&l 

PenG_ 

.ats. 

ssB^ 

PeaDA.F.___ 

Pea.DAF.Aa. 

Kearts af Oak BanafR SucMy 



15, St. Jamci's Sc., SW1Y 4L0. 

Ekecatbw trw st aiw e Pi 
toll Fond WU-J9.I 

I>>. Acowa__ 

Mixed Fund imt. 

Do. Arasn__ 

Fixed Interest FdlnK; 

Do. Acorn 
UK Equity Fend lnH_ 

Do. Accum... » ... 

Property F and/nit 

Do. Accaai___ 

Ouerseas Fad Intt_J_ 

Da. Acton- r -4ma 

Index UnkedFdTrhL. 

Cftrlad McAad Murogni Funds lid. . 

15 St Janes's SqtOre.SWly 410 01-9305474 

Cash Fund_ 02U 

Mixed Fund —_ 1*3.6 
Fixed Irterert Foodw. ITO.7 

UKfijottyFtaf-OTi 

Property Fund--.™ ULfe 
Oeereeas Fmut-,,..— M4 
IndorlMM Ftodu|l0S5 
Prices Dte a. Unit deaUngs 

CoJumrcW tJntouGreop ■ eS5SfSjft__ 

St Hokn\ 1, Unbnfmft, EC3. ■ 01-285 7500 fte^Rrseurtcs FcL.__ 

See adjacent Page Mon-Frl nmi Far East Fmd-B07.4 

Stock Exchaqge Dealings Page Sat &n*BerCo^™.—DgJ 

Canfcdantton LMc Imswunce Cu. wSiCraGy.Fiiridjg65 

e, WC2A1HE. • 01-2420282 


01-9305474 229. Kfngsuwy, Lofriwr, WC2B6WF 04040999 

= E5ffiK£=rEfo Ja:::-I = 

— H—faHOl WrAMmHm . 

— 26 FlabwySq, Loofaa EC2. 014385757 

“ See adjacent paoe Mon-Fri 

_ aad Stock Exchange DM Inst page Sat 

EE ' N» Svmrol Ufa taw. Ltd. 

_ NLA Twr^AdaHeOMeML, Cray. 01-6664355 

— 'Sect&ta rimd_D49.9 157Jl-041 - 

— BriOrKFTOJ_&49A 15731 -C 

— lnlern»H»n»l Fund_[ 

D^Uir Fund- 
Cspad Fund 

Income ItaKL_, 

Property Series A 
Property UnES_ 

Managed Series C, 



RMMn Fd. Uts._, 

Cgnr.Pm.Ft._I 

Cnv. Prs. Css. UL_. 

Mao. Pens. Fd_ 

LU. - - Mat Pens Caa.UL. 
0272-279179 E2 SS?>S' ii= ™ 
*Z. BMg. Soc P«. IH_. 

^ 52155 I 

Eqatt; Pens. Fd. Cap. 


StgmtBti Life A«W*P« Company 

3 George St, EdtotxirghEK22X2. 081-2252552. 
Managed.__[207.6 21&U 



— PeratoR Managed., 

— Pesfiod 

— Panslon 

— Pension- 

— PensM Fxd. Iw.I 

— Pension inbt Linked 

— PcfritaiCadi 

“ Stan M l»— l mu » 3i K» Bmm 

— SuiAMoce Haase, Htosfson. 040364341 

— index Ll [deed Fond—hlQ-9 
E^jjrFimd—-—fe J 

— Filed interest Fund ~g§4.4 

— Property Ami.,.— kjJ.7 

— lisenattnlH_ QC.b 


Barclays Unteara hrtenwtJwal 
1,CtEdngCron,StHcLar.Jamy. 053473741 

UtBnnd Trust_144697 91 M ... El ftH 

LTharrut V, Dnugiw Jdaof Mao_0U4232S! 

Une-AimnfianTstE^u 88JB ... J T20 

tMAnsL SOmraf t£E|MS 76M — 1 L4 

Um ^cacTnH tT~.BK3 1^| .- j 

Bhtnpsgata Co m mo di ty Ser. Ltd 
PO. Box 42. Ddwgon, ;.aJd. «£4-S3911 

ARM AC* Dec 5._tMT.42 6 10 5 ) .. ,.| 

COURT** 0« 5_35.798 458^ —J 1303 

CANRHO*" Dae 5_SS 

Origw Ime *S10aat 



_Eij “ 

Hast «d Jfanury 3. 

Bridge Management UcL 

GPQ Boa 590, Hang Kong _ 

!5SrS52?ar:® , 1SlLd‘ 3 S 

Britannia IntL limstment RIsbosL Lid 


cTpmS 1 r ““ J32rr!s“ 

SoedWSih.Fmrf.„ U35A 
SterfliM Incaaw FandjlLU 

DsaarineiweFiiMl-JlIW --, 

Tram. NO. Ts®_S-S78 LWll 

IrtnL Booi__™-Sffl959 USiS-tOaS 
InL ttSJtri-_IC158 ZZ. 7314-3 Art 

lid.Se»'A’SU5„KK y6l*0S| 

SlroniiMFiawKlw lW 

Handmen Admin. & Man. (Guerecey) 

FO Bo* 71, SL Peter Port, Guerose* MSI 26541 

GSt Fund_-Pi® 2 111 

Prime Res. Procs.—PD99 


hdSoMlDtcSO, 


— Deposit 


Providence Cesttol Ufa Assc. Co. Ltd 
30 llxtwicfte Road. MD2 8PQ. 01749 91U 


Managed.—-.. 


164D 

114.4 

U5J) 


1354{+(I1J — 

157.7 -ai — 

w ^ = 

172.7 -0.4 — 
1X1 c, 

SSS+o: 


fcCJ 

us._ 

ArnSnallerCos-Fd 

Dollar ire Fd_ 

SMngd Ctm*cy Fd 
RniTnW. 

Bold Fund- 

NornonaatnSFdr 

UnnrnaiGrwtnFd, 

World DfTecb_ 

*Nfw 


Haosv. toen 


Hender son Baring Group 
3901, Edntxrg Tower. Hragterc. 

Aastralu._IjmW 

Stezzrpz 

jmFini_Jsg-as g.gH 

jft.70 1654® 

M36 10671 

ic.7% luadtiflSH law 


Pacific End Fd... 
SondFd.__ 


-*1X - 




Rm~ ESo 

Intnl. Act._JK.9 

Maxegrd Asc.. 




Property 4c 

Mcney Ace.__ 

SpeOsi Market Ao.. 172.4 

Japan Acs._ qS.4 

ftrprtfi America Aet_ |73J 

Padfic Acc.__1526 

TeelM9i09yAec._[743 

NaL rtesoirtces AccL..p26 

Japan Grounb Acc._|W9 

ladxritol Fa dw Sards 

Equtf/Au.__r>75 

Pr«J IniereS Acc._.(96J 

Intnl. Act_p4i> 

_ Mssged to-B3L8 

SBSSXfci--fe 

— Grom Fwum Foods 



*Graap Peaxoa imb—Prices amtebte on requed. 
Sun Life of Canada (UK) Lid. 

2 3,4, CoCkspuFSL, SW1Y 5BH 01^005400 


138LN 


Growdi Acccunt_ 453.7 

Managed Arcoont_2746 

BvityActnua_ 5033 

Managed Fd. Acohl. 1317 

EqmcyFd Acemv_13R5 

po o ei l yFA Acaan.. 8176 
Fixed hrt Fd. A»oL 1263 




HiU-Sanitsel & Co. (Gimmcy) Ltd 
B UFebnr St, Sl Peter Peri, Guerexy- C-l. c cuhhh 
G umtsoyTa._0049 32fc.ll -...-I 2.43 WPlS?;.™' ZZZZ 


um inro_..iii.' „ 

DtaatoodBmd-.p»_2 'oc-.’ I 

•GoMEknd. ..JrKS.l . _ I 

SleriiBgDnxHH Ed .1171.99 loilf V\ f 

UK&UtFmet _[1773 ZSo.ii •'-/) - 

RothcchHd Asset Kcnartemm; !C.(.> 1 

Si Jidlot's CX St Peter Pt Cuer.tM. C431* 

— DC America Fd.-~.- .KJ5o ~~1=3 .. j ..- 

— QCSmCo~-.__.itJai JO-:! . ■ ..; 

— oCCanwnwIiiyf..... 11779 ’H 'l . * v 

— DCSCamS«--p46? 26.«J .. L: 

— DC Hcmgk'iFCJt_[W33L75 31.il .! _ 

•Prices Dee K. facBdKt*inoJTi ,a . f?.-nr , 

Now dealing Dn. K. ■**f , «cr-. ca-; ... 
Next deakixj Do: ?c 
tlSnaUngt iwn Kiu-wi. 

DC tnU Sasaron Lid 2^-y. 

Se™ nfjmn: ftxj? W;-->i „v 
Stops baebanjo Dealhrs ^ 
Rothschild Australia Auet MfS Ltd. 

17 BrM9t> St. Eytnry Z1BS, Aa'Jr.x 4 
Fac. Arrow, AjO. 65.. iASliC I Tv | f 
Royal Bank of Croatia For.J-. 

RW bmt Mauwevk Ud 
PO 3nx 216. M Perw Pori, Gi.n—r- iVU z: 
inti income Fd ___B9 TO iCJ-2rs _ 

InUtodBlFd- __UUL3 lii -i 11 •i.’.v. — 

Norm Amenta Fd.5T7J 7_tJ . . ; _ 

NBC fan Cmtnda Fd Ud 


1390 ■ 


290 

3A6 

a«* 

a 


U.SA .._._ 

CMiBaiS— _ 


234. J :;::i — 


Pars. Pens. Acexm 
PWBuMgd.ACC.Aanr. I 

Sun Life Unit Assurance Lid. 

S; James Barttat, Bristol BS13TH. 0272426911 


-2d) — Etpiiy inis 


Provident Muted Life Assc. Assn. 

Wlfitan Sc.. HikdiMt Ker& SG4OLP 0462-52991 

2-OQ 
[137.4 


147.9 
142.1 
rJW.9 
160,3 
11X0 
1067 
11319 
|9a.o 


QnerieB Equity Cm.., 
Ouerseas Equity Ink J 

PropCTtrOfd_ 

Property lni(___ 

Fixed Interest Ort_ 

Fixed Merest lni«_ 

Deposit OrtJ_ 

Deposit mil_ 

Predoo Foods 

MxugedOrd._, 

tBmneiitM. . 

EccT: Ort._ — 

Etpfriiro_ 

(Aeneas Equdy Prd.. 
OveK'ss Eqjity IntL. 

Property OrtL- 

Property Inrt.__ 

Fixed lirleresl Ord.__ 

Fixed interest intt_3f?.0 

DepajtOrd_1063 

Deposit Inn-(1026 


— - Provincial Life Assurance Co. Ltd. 



SSSKSSS- 

Z58.S 

Property Cap- 

^SsHapr:'::'" - : 

J00.7 

F^?I^TSCBbZ 
Find Interre: Acc._ 

WM 

Cash Act_—_ 

iBternralttnal Cap_ 

Inumaiionsl Acc_ 


American Acc. 

Fir Eastern Cap— 

Far Eastern Acc._ 

CtsiiffauUOA_ 

S«a Ufa Prodara Na 

1722 

M13 

Wi 


9J5 


Z p ££3?- 

Property (Accum)_[1463 

Manttfertaueis Life 
SL Gaorgal Wta; Stevonagd 


Managed 

2300 

184.9 

" 1 

^7 


w? 

lotcmdinai 

Sao 


diffi 


Cn. 

0438356101 

25X61 __ 

THJg 


279M 

I&BiJT 

Soil 

218.9J 



FtadlntFapd 


BU«ic=ftr m 

PIP Fund 9673. ] 

Psrwl. Pen. MngcL.«. 

StonguArd Man. Poo. 


_ ’• '.M»*iBetfAa:____ 



“■J Z 6»arwferdCap.— W2J 


EquByAcs. 


Je 


..z EsSa*.-^ 

” • Indexed Secs. Cap_! 



Property 1 
Do. Acctan. 

. - ML 

Do__ 

GlItrEMcdlflN._| 

Do. Actum.___ 

Gtararoaed Inh_ 

nn. Ami 
InterastSomU lnH._ 

Ool Accm._ 

Inker Lk. QR Intt. 1. 
Do. Acorn. ___ 


16X2 

180.7 

uu- 
1<5 2 

166.7 
1S9 
1706 

^4 

2667 

1133 

1222 


222 BWwpsjate. EC2. 

Mmrajed F<L_[236.4 

Cash ft ...L_,*1622 

ProaKty Fund_13696 

IS7r' ; Fund_H8X2 

IMernsTional__(16^.1 

HhCiineoma_143.4 

Fa East_hu.6 

NtethA mgican_W9.0 

PJaivSj^’tnsT AcEEeb6 

DtjxKlr “3P!. Act._114X2 

Property Pens. Ak. .. (147 3 

Fix. hr. Pens. Aez (i77.9 

Equity Pen. Ax._<257.7 

mtmtttaal Pe» to. 

Higtrlrt Pe*isAcc 
Tech i°m acc 

H American Ppm __ 

Far Easlyrn Pens Acc <153.9 

Special Sit-Pens to jl36J2 - .. 

CIBfuirf_.]S16.4 2195!.. 

For Capital (Jot m Other Prxts ring 01 


01-2476533 



(fends for Infivioual i_ 

Pres. Managed Cap_C 
Pens MwaotdtoJ 
Pres. Property Cap. .112X6 

Pres. Equity Acc.—F 
Pres. F. Merest tor.]' 

Pen*. F. Interest Aca! 

Pens. Cash Cot. „__r 

Pres. Cash Acc_„[ 

Pwt. Mat Gap...—t 
Pens. Intol. Acc.—-f 

Pws. American Cap-i_ 

Pens. American Acc. .]l38.1 
Pres. Far Estm. Cap. |Z714 
Pres. Fa-Estm. 0065 

Target Life Assurance Co. Ltd. 


Australia) Peri Fd__ 

Fa East Fund- TOSS 

Jersey GnargyT* — 163 

JmeyGih-__SJ 

UK Crowd) Fred_53.7 

USMFund_1340.9 

9atn Ap 
Mnw) Cum 
Do. (Acorn) 

CapDreTsi 

06244856 

(£U(Trust <i!aiyuZ.r»D 103^ ... 4 114 
Ail J trot F wxTs Deal Daily Exceul 
-TorefcW WetMy-Cjpita] RAn 300%. 

Betnm SMpley Til Co. (Jersey) Ltd. 

P.0. Sox 583, SL Metier. Jersey. 0534 74777 

StrrSng Bcno tht_tUDe msari ... J 12.18 

CoaUaaed on njfaceni Page Mo»Fn art 
Stack Exrtiangr tMfings Page Sol 

Butterfield MauaflUDBirt Co. Ltd. 

P O. Bik 195, H auiflian . Bertram. 

ssizjtf 

Prises at DrcemMr X Next sab dm Jaajary X 
CAL hw citatos (LnJL) UadM 
CAL Inytitminfa Itawkl UUted 
See w&crel Page Mre-Fri aad 
Stock Exchasge aeaftigs Page Sat 

Capital Asset Manager* Ltd. 

Bennooa Hv, SL Juflam Are, SL Peter Port 

Guernsey C. I. 048126266 

The CiarencyTmst ...|644J 65.M ... J - 

Capital lidenatiMnl Fund SA 

43 Baufauard Royal, Lmcnteog 

Capital IM. Fund_I 533.02 |.4 — 

Cater Allen Inv e st m ent Management (CJ.) 
2fe Bread Sl, St Heller, Jty.C.I. 0534 78896 

CA Dollar Inc Fd_BIO 41 10.44 ..._4 10.U 

CAGtKEdffFd_[03.16 U24+0J« lODO 

Ctarterimnse fa^Nt 
1 Preemmer Row. EC4 01-2483999 

SSST^=dUk 3^2-d 654 
Charterhouse Japhet Currency MitgL Ltd. 
P.0. Bn 189, St KeHer, Jereey. 0S34 74689 
babel Awes Cummer TMi U4 



USSL. 


— Managed 


Fixed InL. 
UKT 
Inti 


Arrorton Eagle 

Tedurolow_ 

U5.s53a! Bond- 

Pacific____ 

AibubSoi__ 

•tares. 


jaw. 7 I 


»s 


Malaysia S, S'pare- 

ConmadKy_ 

Energy-._.. 

GoaZI_ 

Financial__ 

Income. 


309 


-247 6633. 


Putichwi'a! Asscranea Co. 

HattWiCfn) EC1N2NH. 01-4059222 

Protend 

Managed Dec 21..._..|1214 12651 .4 — 

Pradentiai Patdans LiaiKed 
HotwniBars. EC1N2NH. 01-4059222 

OfcctetrjiFrl Dec 21 ..[£63.16 


sssesaH 

TArngnl Cwroncy._ 
Maneied Pension. 

GHt Pu r... __ 

Property Pens. — 

Equity rtrfc. 


Equity A 

Index-L Pfcn_ 

Guar. Pen.. 


12564) 

2UL2 


m 2 


229?. 

SS:::: 


{1295 
1143.3 
■132.1 
I12B.4 


R36 

034.4 


7X6 I 

S9S3 

273.1 

A.7 k 

226.4 , 

UP45 

185.3 


C Sterling- 

D Marks, 


15941 SwFrancs 


Fr Francs. 
SDft_ 


= m 

43.7 

4X1 

12S5l|+0.0t[ - 

..2935W+0.SJ 

For ObwUii ConmiDdltles lLn.M,) - 


HHt Samuel Invest merit MgmL. IntnL 
P.0. B« 63, Jersey. 0534 76029 

UK6axhesiC.LFd.X|2035 217g .. .4 ,25 
UKGlXUy. Fsl irnj.limo 117.0) .. . 4 UL5 
ML Mu (Growth FUJ.II75.4 189.. 

InL Ciu wcy Fund 

D. Mark-.. 

l Sterling- 

Swiss Franc- 

U5.S___L 

Managed Fund..*02 

Bax 2622, Keme. SwttnriMd. 

H. S Oror-«BFil-C75G4 

Balanced (CSFFondl, 

Far East ICrevaowi .)SF&6i> 

Technology t ITF Fd). [$1635 

HK Fund Maiagen (Jersey) Ltd. 
H regfcnng Bode BUg, Cmnflr St. _5i.,Hrl^ 

HKGtn Fmd Acc._IL24 

riK Gift Find (UsL)-)L07 

I. C. Trust Managers Ltd. 

10, Sl Gerogcs St. DcujUs, leM 
InL CommodRm Tst .|142^ 15151 ...4 — 

Nnd dealing dw Ju 4. 

IGF amiiuw Gmg 

see «*T*m page Mo»Frl ax' 

Sock Eccfmge Dealings page Su. 

N.V. Interbeheer 
PO Bor 85690, The Hague, Holland 
Esmerafdaf0fferPcel|DFlfflJ7 - 1*4.74 £13 

International Bond Trust 
2, Boulevard Royal, tuumbowg 

CIS A NAV Dec 22_JUlflO - 1-riMB) - 

CISBNAVDk22._RU.4i — |+0(»1 — 

Irrvicta Investment Management 

29a Bread St, S> HeUer, Jsy. Cl. 053477522 

Gdl Growth Fort_K14.50 15.171 .1 3 30 

Gill iname Fund —.-[962 1027 ... 1 U68 

Gift & Futures Food...[£1,010 Z.0&1I ... J 754 

JanBtw Fleming & Co. Ltd. 

46th Floor, ConraogM Centre. Hong Km 

J. F. Japan To.- 

Do. (Arrnro.V_ 

J.F. Japan Small Co.. 

J2. Japan Trchnotogy 

J.F. Eastern Tst_ 

Da (AcoxilI.. 

J.F. Pat Secs. I Inc 1 

Do. < Acorn.). 

J.F. Inbd.Tst -.- 

DatAecaro)_ ., 

J.F. SUl EsL Asia Ta 
Do. lAcoxn) ... —...I 

J F. PWl. ..S3 90 

Jaoan 6 Pacific CnvTsj 
Australis Tc... 

NAV Dec 19. Next UMtag^O 


SwaFrxn ....... 

Japanese Ten.- 

Managed Fund- 


! Cl 
CiZ~ Li 

DUFllS 

5F41S5 


-4K-. 


I _ 

_ 


OaJy Drakrqw 

Royal Trust IntnL Fd. Xng). L'S 
PO Bw 194. St Heller. Jersey. CSK37-. 

Slrrflng Fxd la! Fd - KD.E6E 0»;w ■ V • 

Iniemwcnrl Sen- .151127 L21T! ... . ■_? 

Internalicml Bond ...ISC 554 G'-vT 1 I'.-.. 

Prices on Dec 2i. Hex* <r.:.nj Or. 2i 

SCI/Tech SA 
2 Botdevnn] Royal Luxcreoum 

SC I (Tech .tap_IClOjo — f-XCI — 

Save & Presper Internationa: 

Dealing in 

P 0. BM 73. CL HcL.i Jene; CS.'! ?:T 

Fixed tattered Ftmce 

21 JJ£7. .: 

OLU'-LG-i • • 

rjr *°-i. "r 


iuj *d!iI ».i4 

■C4 

4«.t .Q5T L L'An-VI 1? 

.rlr*_BUST - 

em* .. ... p.- ID £5 Jr -L.r.; - 


u en aoori**..’ _...iYi«3 

• Ewaty Fbc 4 
0624 25015 (JK Grown 

imenuU.G .. 

Far EouernX . 

North America-^ 

Cuxweuillty M 

Com.'-oilly****. IICJlB 

Goltft. ..-.Illi.47 

MutBoareoey Ownr radj 
11 r. e. 11 r_■ 


iX-Vr-.-rt LV 


1163... ...... ILL.* — 

D Marie.. nL-.J _ 

L Suriing.* von — 




.iidjo a - 


S5 { 

S16.21T 

_ J0. 

Lfiodsn Agrntt- Ul. Fireutg A to. Tei. CJ-638 5856 



U 

110 


Terr... 

Depoiit Food 

StrrlingDrpeutft.JITT9 ITT-L< rC Cl 

■axwer- w ••rvere^-v iv 

iWrol ly OraTnrjii at.-. ■ 

Si.1l odi.. lk]L i u r l ai IJcnm Ur 
P.a Bm V55. Sl. Wclrcr. Jrery. ,i?J 
S» Tercel PR* Mon-Fir 
Surd, trdmrjr Mtfarp PUT' 

J. Hen*v Ssfecd er W3{jy <X Co. !.!l'. 

120Cheaju*. EC£ C! ..si esV 

AmlnTdDKK. ...|W4.tT - ; .1 

Adan Fd Nm 21 ... B»VS« «77e 1 i- 

Cmpaxlr Dec 21—blD74a — ; j ■ 
tbrlirn Fd Dk £( .. DO; ”, . w. s ■ 

Japan Fund Dec 22... felhi' !?!?>. ’ C.'.: 

Trafalgar Fd Now 3. ,||334 o5 — 1 . j — 

Schroder IMt TKgn. £:.t- Ltd. 

Box 273 at. Peter Peri. Guttkiv 042! ^ 


C5 
05 
2 A 


MimL Curnty. .. 

L Fixed IMereti 




ImenrU" 


iM*2 
|l-X? r. 
.1*39 
5LW9 


44 

4.1 


isitiBry'.-|*L“4 

Hong Snog Fund* .. ,|M5t3!S aoSi 
Scfneder Life Anarance InL Ud 

LlteFiJtalia W-3C: 


i 

yi' 

LVi’J jI'i 
LS 5I. riT'.i'l 
■DCJ 


toUnued on adtaend page 
Stack Exd&age DeaUags 


Moo-Fn and 
pagr Sx. 


M arc hMi t Inves to rs Assurance 
Leon House,233High Sl, Croydon 

Progariy 


Etgi^ril Dec 22_)£57.12 

irtIFd 


Inti Fd Dec 21_ 

Fu-ed in: Fd D^c 11 


KU02 

[£40361 


|W_aMu - . 
rrepTlf rein.. - 

.. . 

»Efcr= 


Property Petolon- 
IMaynouonaf Ph 
C axh Ponslao — 

Continents! Ufa Insurance PLC lonertal Life Ass. Co. ot 

bvm HighSt,CnvtaiCRD9XN 014805225 toSlHoW,CufldtofXl. 

sswg 

CernhBt hmnm FLC ‘ 

57 LuteeaLtoMtoriL/- - : 0mUKl. hbragriF 

Span Cap 



zns 

+01 

3462 

+0.2 

110.9 

40LB 

■HU 

+2* 

m.i 

+L/ 

% 

*2h 

+0? 

263.7 

188.4 
- 3019 

218.6 

+0.4 

+0.4 

283.9 

+2« 

2D29 

+12 

244J. 

+X1 

1757 

+111 

1M.-I 

+1:1 

143.9 
■' 1585 

+ M 

13X8 

-0.1 

ss 

-02 

+03J 


64.79 

5659 

1136 

40JOT 

3551 

■ 5532 
U542B 


Price- quoted 2 re for A CTuoxifatAn irots. 
Coriuned on adpcart Page tton-Fri aod 
Suck Eactage dealings Page Sol 

Tiaa sfc i t n iaUo aal life lns. Cn. 148. 
55-57, Hied) HoSwrp, WC1V6DU. 01-6317481 


Refurte Investments Limited 
103 Gated St, Mane-hifier 

KSS??zze.-.zI^I 


RefiE&ce Mntaai 
Tuncridge V#e«s, 
EfaiOuFuM—— 
PropFd. {is.fcsL-i!>.. 
Prop Fd. i^rd Isxrel. 
Managed Fd.— 


Royal Life (nsurance Ltd. 

New Har Place, L-wrpa* LE93HS 051-2274422 

Royal "“-eidFd-357.fl.4 — 

Po«i Uro C : Jait Lhd'cd Amwse3) Ltd. 


061-2369432 

m -i - 

089222271 

a3=- 


Series i Man. Fd. : 

Se rie s 2 Equity Fd. _ 
Series 2 Prop. Fd. — 
Senes 2 FonI InL FA. 
Series 2 Money Fd. 
Senes20 , seasFd~. 
Tidip InvesL Fd 
Tufip Managed Fd. 
Marnged Iw. Fd. InL 
Krrxned )nv. Fd Ate.. 
Man. Pen. Fd. Cap., J 
Man. Pen. Fd. ~ 


1847 
073 
157.1 

179.4 
1305 

1182.4 
,9 
.1 

Ere 5 ' 9 
bs5D 

Trident Life Assurance Co. Ltd 



London Road Gkacester. 


0452500500 


HO . - ci ngfa Tnnt Managers 
CornttH] Ins. (Guernsey) Ltd. 

P.a Bn 157, SL Peter Pol Guernsey 
Intid. Mai Fd Oct 25.1303.5 3304 —J - 

Cortera International 
10a, Oonleward RoyaL Liwerohourg. 

CortexalnM-JSU260 - I.I - 

Craigmeunt Fbted tnt. Mngrs. (Jersey) 
P.a Bn 195, SL richer, Jersey. Q53427561 

““ferfSwS. Jli “ 

DWS Dcstsche Ges. F. Wfertpapiersg 
Granebargweg 11% 6000 Fraokhm 
hnesla_(DM97.K 4X953-010) _ 

Delta Group 

P.D Bax 3012. Nassau, Bahamas 
Delta Iw Dec 13 .__.IS5J1 
Lofldoo Agerts; Kfadwori Beosoo. Tel: 01-623 3000 

Dentsdier Imrestment-Tnist 
Matnror UmtAxae 11-13, 6000 Fi a nfc l i xt 

Cbncentra_|0U27Jffl 2263 M)jM — 

lot. Rnvrrftw*_IDU73.41 6X4a-v0ffil — 

Drexel Suratan Lambert 

77, London Wail, London. EC2. 01-6283200 
Winchesier Diversified Ltd. NAV Nor 30 »9.99. 
VAicheser Ouerseas Ltd. NAV Nov 30 S9.45. 
Winchester U5. Reserves Ltd. Cerretd yield 84u 

Dreyfus Intercontinental fnv. Fd. 

P O. Bn N3712. Nassau. Bahamas 

NAV-129.18 31041 | - 

Duncan Lame fov. Mgt Ud. 

Vletroy rise, & PoMr Port. Guenwy. 0481 28034 

_ -42 

36 


Leopold Joseph & Sans (Guernsey) 
Albert rise, Si Peter Port. Guernsey. 

L J A S Currency Fund 
Telephone Manager lor latest 

LJ. IMrrnaL Fd_JtlXb7 _ 

LJ. Sterling Fund E17.23 17 

Kleinwort Benson Group 


11494 
rsn 
<5 
1133 


r/ i .ji 

ter-j; 

1 4,? sl 

1«S>5 


I “ 


Miwd Curnty Lit* Fd 
t Fl»pd in iW fa.. 

C Crony Dir Fd_ 

5 n Wlnf Lilr Fd .. Sin 
SEreiiyiJlrrd „ St7< 

_LManonUjirFd.-. 1132 . 

0481-266*8. Koq Koog Life Fd....[fU’S3672 bO-il . 

^ 2L Heil deJO-: C« 

Scrirageour Kautp-Gee KnoreL. Jcrcr 
1, Charing Cross 5L Hrtier, Jersey GT.'<4 V." 

SK3 Capitol Fund__p>* 1 “1? .. .1 - 

SKG Income Fuad ....bt.' lu.fel 
....fiblC 


20, Fenchurdi Sl, EC3. 


Guernsey Inc._ 

Do Actum. 


MB. Eurobond Inc_, 

K.B. Eurobond fit Acc. 
K.B. Far East (Gna-.> 

K.B. Gilt Fond_ 

K.B. hd. Food_ 

K.B. Japan Fuad__ 

tCH. SterL Asset Fd.. 
KEUS5 ' 


126.4 

Eizw 


01-623 8000 GiRBwd 


lb“5| 


BUSSMmmI 

PMscfaedi IIS_, 

Stcoel Bermuda- 

Tr^iiatUnlicFd._ 


139.0H 
20W[ 

1697L 
lejy-Hucf 
Ilia 


365 

3.65 

7^8 

7JBB 

98? 

L41 

059 


573255 



mm- h= 



■taWpfe MraHh and Life Amor. Co. Ud Jgj5gSS^Z.r|SS5 

ssessijf* ***• ^ sssasfez. ssssfe-fe 

M ::4= E5lG:=BB 

2223 

V 


Clwtte 
Magna BU. 

tor- 

Pens. H 

Pam. 


Credit. & CWMKrca. Life Ass Ud 
CCI Use. Hrerase Uw ECSASDfl 
CCi Depasltfad.; 

'asB3&r. 

S'lSSlSAhAcSl.] 

Hrechrioa Manx 

CCtaoeCMpAL 
CCIhCLFd_— 

CCI Nlgb Tricorne FA.Jullg . __ .. 

CCI Property Fee.—[2£5 . UCo! .4 — 

Crescent Ufa A s su ran ra Co. Lid. 

14 New Bridge Street EC4V6AU 03-0538931 


— .Property Fund-1 

- -IrWi Ufe Aseomca Co. Ltd. 

Bat Hen House, 7/11 MoenPta EC2. 014068401 


UO property ataWes—I 

01-283 SOI PraperhBfaddesjaQ 
„ _.j . Ppty. Med. Gd>. firr. S 


Bkr cup Series 
fllv.-ttnp Series 
MIL'S lircgnw Ber 




4.9B 


MEL Pensions Ltd. 

MlKon Coarl, Doridog, Sunry. 

NeiaxEn-Cap.-[17X6 

Ndcx&fcom. —®9.9 
fMttpt+FJ.CNL479.7 
Nelex m£+F. I. Acc..[U21 
NetexGihtiTcCap— 

NriexGOilAcfex__ 

NetexMmgedupJ. 

Nete Mamged Acc. IflD2.i 
Netot DepmScap—,*92 
NeMs DeposK Acc.„BB.7 
Nrior bcAsLlnL cSw.7 
Mb taLFMSnL toB4.9 
NrtlwtocLk-SeC5.Ciiaj475 
TtotlndexUiJiCAAecMA 57. 

next uo ogr Jan 25. 

Natfareal PrewMeot Intttutfen 
4 Bl GrooedrechSL. EC3P3HH. 31-6234200. 
Managed- 

uicr 



M I _. 

0306887766 togn-fclS 
l+SAI — Exempt Money Fd.__l)Ofc3 


1321] -... 

naa. 

Steel Life (IMt lirftci PwSoi FteJ Lit, 
Exei.vu Man Fd. —[123 9 
Exempt EcnKyFA—jl54.6 
Exempt Prop. Fd.—[icrj 1|1 


Exempt Money Fd.. 

Save t Prsspw 6rcop 
4, G1E: Heire\ Lwrawi EC36 3EP. 


294.1 
24X4 
2872 
2142 
227.0 
JW.li 
2XL6 
1985 
166.9 
228.6 

2652 
3022 
2301 
2112 

V 

t£i 

T5B USe LfaL 

See adbe e nt Pagr Kw£rl and 
Sbxh Exriaage dcoUags Page SaL 


- 

2258 

229.2 

2738 

American-^..—... 

mi. 


■?x 

Money... 

Intentthonal- 

ri 

Fiscal 1-—- 

Growth Cap- 


KSSSSfc: 

Pern GihbdEd Acc— 
Pms-GtODepAcc.™ 

Pens. Pty. Acc.- 

Swiss Bred Forte- 

Tri Inv. Bond..--— 

| 


DLMtfn&nal-[^.46 Lsl "".'1 

Eirnoa A Dudley TsL Mgt irsy. LttL 
P.O Box 73, Sl Hetier. Jersey. 053473953 

E.D.I.C.T._184.6 9141 4 - 

The EnaBsta Association 
4 Fore Street, EC2_ 01.9209120 

E. A. Income Fd.'—159.6 66. 

E. A. Starting-_(£86J6 B6J 

ea Erontrf-pT* 74. 

WarttateCm.Fd.**.|£1852 19. 
ffaTtfeafing Dec 


■ (feeling 

Erndtnge M am prm erit Ltd. 
Grenrille Hsr, SL HeHer, Jersey, C. 

External Fond (f)_' 

Cash Fen)- 

Eurotrond Holdings N.V. 
P fetenra a l 15, WHimtnL Curasao. 


.....4 259 

> ok sa 


0534 76007. 


sJ4 

_.[06245 16250 ... .. _ 

> UM FldsX01% X0197 ... ] 8.93 
Gwttitte795 - -0.131 1AB 

Korea fnternatKmal Trust 
fund Matu: Korea Invest. Trust Co Ltd. 
a o Vkker. da C<sa Lid, King WHIam Street. 
London. EC4. 01-623 2494 

NAV Wd n 7.18a OX I DR value IXSifl, 982.77. 
NAV won 7,188.01. I DR value U.S48,902.77. 
Dxettan Investment Tract CoXtrf. 

1-518, Voldo-dono, Yengridngpo4(u, Scad, Korea 
NAV (Dec 17) won 1X390 (USS14JM). 

Laud Brothers A Co. (Jersey) Ltd. 

P.a Bax IDA SL Helier, Jeney, C.l. 053437361 
Luz-Bros. lm_ Cap-- BIO 59 1LW ... X00 
Laz. Bros. InL Inc—{XUU1U84JE ... . HUB 
Lu. Bros. InL Acc51372281419X6 .... 10.00 

UL. Bros. ML Aa«.. SUB.mi . 103 

Ut. Bros. InL Asset- £5X4195 . 5.0 

Laz. Bros, lit tenet- Y25.63X51 ., 55 

Laz- Bros. hd. Asset- DM255_(£»35 . 5(1 

Laz. Bras. InL Aram. SF2025974 .... AS 

Laz. Bros. SUg. ReA-k2X07 21061 ... 025 

Continued oa aflaceat pegs Moo-Fn and 
SOck Exdwnge Dealings page aa Sw. 

Uoytfs Bank (C.I.) U/T Mgn. 

P.0. Bo* 195, SL Helier, Jersey. 053427561 

Uoydf TsLO'seas-11362 1448 4 057 

Next dMtoq DecenOer 29. 

Lloyds Trod GUI_0055 10561 4 1169 

Next dealing December 14. 

Uwds Bo* Interwtl an d , Bw wh 
P. a Box 438 1211 Genera, Srotzerimi 
See adherer page Men-Fri and 
Stock Eadxeige Deal tor. page SaL 

Lloyds Bank 11 Je t na ti on al. Guernsey 


Securities Selection Ltd 

Bnnttat) H je., Sl Peter Pert, Gu'ir.-. k:; ftl-o 

Foreafand ...(S3.13 Sj3: . I - 

Sentry Aswanca tntcnwtfcatl L'i 
PO. Bax 1776, Hamilton 5, Bm^riy. 

Maraaedruna_B6.S360 751C7-, ) - 

Singer & Friedteidor Ldn. 

21 New 5t. BIshstHSaie EC2M ■’HR C l-r.13rC.T- 

Dekzrondr. - -ffVSSM 3C.V5 Vj 1> 6'•« 

Tokyo Tst Dec ■?.f - SiAiii .1 2-5 

Strategic Metal Trust &tag?c. L'.S. 

3 HMl Street, Dregte, 1.0 M. Ct3.-. r?T..: 

Sirdlogn hietal Tr.... 193.778 G.ol2| . .! — 
Stronghold Management Linsid 


P.a Bax 515, SL Helier. Jmry. 




053-^7i-X- 


i3«:i 


C624 »J” 


Commodity TncL—19169 

Sa rinvcs t (Jersey) Ltd, 

4. IHB SL Daasto. Isle ot Man, 

Capper Trod.—___..|£12.93 
TSB Trust fluids (C.I.) 
lOWIariSL.St. Helier. Jersey I Ci’. 
TSB Gift Fond Ud.. ...RD4.0 
TSECltsFiLLhy.lLtd. IK 0 

TSB Jerry Fund.*4 

TSB Guernsey Ftnxl ..[if 4 
TSB capital Fund.-.. Ii017 -5* '' 

_ tc a. i 


W-JiT 


a-' ;i 
E4- 


r.:;. 

j •’. 

' x. 


= I :d = 


■ era 


0708-66966 


— GJoici Eflurty Fwd fal.lBC.? E5I 

— Bsl. Inv/Fd_ 2575 K75 

— Property Fd.*.—:—pT2J 

— CUt Fd..._feX3 

— Depasrt Fdi._[iS45 

— ’ Mn-PiiK-raj..-|5C?-2 

— Eiy, !t> Pent. Fd.-pCi.9 

— PrxO.PtT'iFi"-BSS.1 ... 

— A G bond Fd--•—(652 Mil *4 . 

December 13 ft'crkly dealing. 
Ccrewl OT ?Uacm P6ge Moo-Fn aad 
Sax* EuftKge Dealiogs Page 5aL 


53if( 

53X31 

6753 

HU 



Tynd&fl Assuraacc/Pensions 
18, Coamge Road, Bristol. 

3-Wjy_ 

Da. Pans. — 

&*nty- 

OOtTlL. 


0272732241 


— Property 


Overseas Em- 

UK lav. 


— Depasu 


Crown Ufe 


Crown Life Bw v WWngGU211XW 0486Z50J3. - 

m .tfcrdn nizdi-.BSa 


= .mSBu&m 

— Lonotam Ufe teor. Co, Ud. 

- Lreghan Km- HoimtMOk Dr, N_W4.__(H-2IS52U 
„ Harvest Pan Fred _r 

Z Hsns^-^d 
-Z ; Who tSPl mm W * 

Lagaf A Bererol (Unfit *«? »•> Ltd . 

CMhimau-. 

Da.Acenm—.. 



S50 


350 


. L 1 fa. 1 fczfiioj Sot! Z..} om 
ftfamrt Fd. CapZZI 

iSfeaHK.- vsa zi I* 

. ._.v«te. 

[mI*»! hSisziis*3 Jan moo 

Fbwd 1M.F0.C 

Bftt 

BB&= 

. lm.Tn.Fd.fa4L 
tw.Tst.Fd.fac: 

Money Fd. Acc._ 

&%&= 
mu rt.Fd.iwn. 
tugnmiraAsB.. 

H Igh Income lac.... 

Crown. BrlL few. A 

re*. Ilfaed. Ftk. 

Pns.MMgV.An. 

Pens: rSTCd. teL_&5l.9 
fe»Fi*ta,iK"nfu 

SStSS^zP 

■ w DwtaJfeSfask 

___PLC 

Tra*Hi«,'38 Trinity So. EC3WS0J _ 

d®l=f-= 




_I42S.7 lift H_J _ 

Prices Dk .L Ned dnhni Jan X 

Nov Zealand Sth. 'Brit tame. PLC 

MMOand Hone,SoahendSSI2JS 073262955 Secttish fintfeaKtr iRnsstraeBts 


SdHDder Life A s sara a ce Lid. 

Eserpror Koina, Forunxwth. 0705 BZ7733 

Equity-[775.4 

Fixed interest-1 

M3r>??al_ 

□esasit— 

Oversees- 

Property_._|ii67J 

A-turicai-1124.1 

AMrallaa_- -113X1 

toW-41M-1 

European_ f 

Srrjroi_L _ 

Gilto. Folln*-mi 

lircorw to® 1 -l«?S 

Inscme DiKnr-[15L9 

SiiKcpJr> u Kster-05X9 

Snohe.- Co’s-m9 

Tckya___11914 

CCM Vanoerd Mngdra55 

Equly Penslav_Csr.6 

Fxd Ini Pensian——JJ55.6 
Guaranteet Pens.—[3X3* 

Irsle- -LinSK! Pe-B—jWA 
tiaiaeed PstkIoa- 1 —1629.6 

Depaut Penslan->103.1 

Overseas Pens,™—156.9 
Pens, on_[2291 

^Pmiai..l713-- —. 

_ fer UV Series 4 taenc ns&ion Series C 
tom Du. 22. Oder piar oa requtsL 


Properly Pt 
Special Ex Peasrer. 



Man. Pot 3-W-, 

iStez:™! 
VS&L=z 

New Senes 

UX Equity_ 

Nth. American Eq._ 

Far East Er>- 

Fixed.- 

CtB h D ^udt . 


Index United Fund_r 

Pmara Hew Sartre 

UK Entity_[1462 

(Afxun ihits)--—053.7 
Nonii Arorrican. -__.053* 
(Accim Unite).—_Q635 
far Eastern Ejpdiy—[1H4Q 

(Acore Units)-0934 

Fixed Interests_030.9 

I Mean Units)-—0375 



CashDedesIt-!— 

lAccenUnbs)_1DB5 

” Sx3 

Index-Unked —-ML5 

(Amen Unfasl_1D67 

Managed-1522 


D41-24SZ323 
-OB - 


s*. SESsSSL— 

“ Exempr 6tegd. InaltoJJ 
5J® Ewnxri PropTlniL — IJ635 

650 ^ ' 

— tegad & General Prop. Fd. 

Z Xl.^yiCTOrteSt.BCWAm 0M489M8 


060322200 


xj*^**r «■ 1 1 BilQa 


— PmiB 


OpgPrp dacu, 

E«tfe Star hxsur^MttKmuS tasur. - 

1 Tfrawlnenlla 17 -f ft ~ 1 015881M -flpB t£et0rc 22... - 

yBSS5£--iu« 4.« 

&3 J£T«llisfe 

"" '" silil 

iiafU 

«=1- 

___ 2434.f —A fetenhFnB- 1 

Eoo8r A uw Utarovod aS^sw^cO 

A faa rtW biRatd.HighWjCToibE. 049433377 CorrenodByDecZl—^ 
W.Pen.Etedfa-—S38.0 -294? •♦l^J -* ExjncDee.21-0 

titeaaL' 11 = 'fetA 

|?VjMyni-.|ai +R 1 z 

TMWnSSs-rtacas-JtaMfUr Opjare* 4, 


. sssSBflS 

LKe Aauv. Co. of Ponrayfearti _MdrUn Ufe ta 

H5TS£=3B xSB"?' 

488 2323 kuuGwOiDocS. 





_ L P»«te 
'FMnBy Aduoneo sochrfy 


_DacJtX- 

lie Growth Bsl-ZI , 
IntGrowUlOK^—! 
pnParf Dec 21—| 
Dec 29 m 


a *n6ftaHte« (tarahStq BnjAten 073671111. fSfSSgfHl Ml 

S»g»bBB 11^4= HlfF: ^ 


■teOfw, rvto m - . .fefre 


- g^™BP 

Ao: LwtDica 



150 St Vtnsent it Gtoaot-' 

125*5^7- 

rat CO — _ 

imtmsfimU-, 

S^.zz:.--^ 

Indet Linked Git- 

Managed- 

EjtCTKol £q. Inrt- 

DO. AMW1- . 

Exempt red. Iro. lnlt.|u42 

Da. tout:_i 150L< 

Etenra; Irani, id*->13h.I 

Do. Atom_[1503 

Exempt Frw. lrJL_ifr fl 

Os. Atom.__ A';3 

Eampl Ccs.1 IniL .„.pE6 

Ob. Amar._...— 11^.9 

Esenwt Men. imt-[316 

Oo. Acctan. —.—__ |1C75 


Scottish Equltalris Life Assce. Soc. 

31, St Askew Sq., EMiarch. 0315569101 

Z-—I 

Prwery-... 

Fixed Mem-.- 1 

InteracJonai_ 

Ind e x Linked 



(Actum Unite)-- 1259.9 

Vanbrugh Life 
41-43 Maddox Sl, Ldn. W1R 9LA 
JtamgedFd. 

Ewrity Fd.. 

JnW.Fl.._ 

R»ed hn.Fi— 

Biff 

Uanfarogh P on s aon Unttod 

4W3, ttaddox SL, ldn, Wl* 9LA 



S.G. Europe QUgoUoas SJL 
9, Anrae de ta Uberte, Umembaira 
London Ann*: FFS. Sdbbvrt Hsr, Lond on W ail 
_ EC2M 5TS Tel. 01-720 0776 Telex 887281 

— Eiaape-OMteatfani-.l 50.42 1*0061 L40 

^ Ecrotar ftavosbaenfa li d , 

_ X Athol Sl, Dragte, Isle of Man. 

_ UK Agents FIS, 5L AlSans. 0727 53166 

— Eurotxx In Fd-_<1172 12341 .| — 

Z Executive Life (C.I.F. Hwogoi Ltd.) 

— P.a Bax 1063 Grand Caynrtn B.W.I. 

— TramAtbrxGwlli FdIS1X60 - I ...J — 

“ F & C Kgmt. Ltd. Inv. Adviser! 

— X Laurence Pountncy HID, EC4. 01-634680 

— FE.CAUreucFd.SA. I SW.18 WL13f 114 

— F&COriental Fd _) 32599 )+ttW 077 

— Prices Deonber ZL Weeidy deafargs. 

— FWefity lidfwnHanxt 

— 9 Band Street-SL HeHer, Jersey, CL 0534 71696. 

— Dealers: 33201. P.O. Sox 67D, HandKon. Benraida. 

— American AssetslzJ- 

AnSraSa 12)- 

— Far East (z). 

— Frontier tz).. . 

— Internatimral (zl .. 

— Orient FoadiZ)_ 

— Pud tic lr)_ 

— Special Growth (z) 

— World Lz»_ 

— GUI Fund U)__ 

— Aerrtaxi InL Tsl(zJ_. 

— Inud. Inc. TsL (z)__ 

— S Fixed M.Tsl(z)_; 

— . Sterling Aiperkan (z)j 

— CosdaMd on adfacent page Nba-Fri and 

— Stack Exchange Demfcw page SaL 

z Ftendng Japan Fond SJL 

37, rue Kauvkm, Lmsentanarg 

_ Fleming-B77.7B - I .I - 

14923 Frankfort Trust Investment—GmbH 

VHesenai 1, D-6000 Franfcfst 


P.O. Bar 13fc Guernsey. 

AlexanderFVnd-(S16B2 — I ... 4 — 

Louis Dreyfus Commodity Fond 
c/o Trustee, PJL Box 1092, Caynvn Islands. 

Dec. 9. Valuation USS5575JS. 
MiG Group 
Three Quays, Tower H1B EC3H6BU 
AUantic Ex Dec 20—B7.7* 

Aunrallan Ex Dec 2X [401 

.Gold Ex Dec 21_M65. 

(Amna. Unite)- STX2b 

Island_- B7a 

(Acare Units)_1439.4 

BtouuniHuA IrLrmatkxll Ltd. 

Bk. a BerSai Ekfa, Bermato 80929&4000 
S» aftxret pgr Moo-Fn km 
S rodr Eutenge Dsaflogs page Ssl 

awiiBroiierii rcaanr roc. 

PO Box 92. Si. Peer Pert, Guernsey. 04B1 3961 
Ser adbeen pxjr Kon-Fn and 
Stock Exchaag? DeaEngs page SaL 

Mltfiand Book TsL Cay. (Jersey) Ltd. 
28-34. WN SL, SL Helier, Jersey. 0534 36281 

MM Bk. OShoreGUl 11088 JOO.N +OJ4 NJ.9B 
Midland Bk Ini B<L—lSl.10 111] 7.12 


Pntts On Dec 31. fJlrt S»i K< >. J-L 
Tokyo Padfle HrfcSa^ 5LV. 

Intimfc M w g oite ta Co. N.V, Ct-aaTc. 

NAV per share f-134 ol 
Tokyo Pacific ftfdgs. (Seiwarri) H.V. 
Intlms Man a gemeol Co. N.V, Carlas. 

NAV per -Jure »36o. 

TyndaN Bank (Isle of Man) LLL 
30, Athol SL.Dcupa, Isle of Man etrra'T.l 
Stg- Money Fimd.„...| — z.7i 

Tyndafl Group 
2 New SL, SL Hdler. Jeney. 

TOPS'-... 1179 B IV) fc? 

lAcoxn Share-.)-UK.l ffv:, 

Alien can.- .DM G 22), Dr. 

(Ac=an. ri 


0481 WTO Fje F j tf e u _ 


Hera-[ZJ73 

.(harm-Sa-3 

sn_R2 

urtwres'-J1114 

Fd._15X0 

.Act.ue.)-..Lw9.a 

..—. nia n 

idiDKI_12374! 


05343733 V3 
1 X-x 
1' ivl " J - i3i 
j uiT 

; 


I»6v 

1KG.- 

VA.2A\ 

591? 


*513 ; ;j r 


fl 01-626*588 Victory Hhez, DsogUr, Ede Zi .'.Z. 

B23\ .J - Ifishlre G!:i-KS3.6 :L k .1 .1 ^!Jl 

>>5\ — .1 — (Acoan. Stereil_[i9Ltl hSoj . • - 


2.43 Albert Hnu, fcadb Etprin a r' , - , Si Fsv- :-.n, 

2.45 torasay. _ .. M\7..ts 

ternauenal Equity..W14A .•-*’-7) — 

Da_S_I7!T._!5_ n _4P 


Padfle EqtKv 

North insr. Elprip” 

Da?.. 

UKErahy.. 

Do. S-.......... 

E:vefe an Equity-; 

Bo. S......—__ _ 

intenwiU. Fixed InL. 

Da S._- 

Sierlfcrq Fixed InL. ~ 
DC.S 

Dollar Dcpcsn_ 

, Da 5 

Stert Inc Deposit- 

Cn.8.. 



MkteralG, OHs Ret Shis. Fd. Inc. 

PO Box 194, St Metier, Jtrxy. 0534 27441 Ctxianod.iy " . 
Man Dec 22_&12JI7 12611+tUHt 3U DaS—_ 

Samuel Montagu Ldn. Agents GnW — 

114, Old Broad Sl, ECS 01-6263434 

MomAmer Eq Inc fzW.J 945 -0.9! 5J3 

MonUapan Inc H)|5B.8 
Moat StB Re Dec 21-S13 93 

Mont tit Ciar Dec 2009.98 ID. . 

Cortnied do adjjcroi page Mon-Fn red 
Stack Extends# Dtahigi page Szl 


Do. $ 

uk d^..z.:::::: 

IrifnLlU. Maocnt—j 

Uh ttanagsd..:. ~._.f27S 1 
Da 5_13J7U 


V224 

L*?5 

j- f, 

ibn 

'2KL? 

liofe 

1KL2 

XA» 

&.ir 

pits 

J«|3 

1)33 

11605 
145 J 
D3 


j?To7 
S.ni 
|blb 
1155 
,703 5 
Uesc 
P29JJ 
*660 


/?i! 

3 p ii.j 

S?-^< 

S.»Bai 

is.* -: :, 

2 Inf 
35 cd 
SLS y 
,5 7; 
i_2r> 
Slt-F 

ZHaA. 

jiyi-i 

2ST"' 

3.55-3. 


OBnrray, Johnstone (Inv. Adviser) 
163, Hope SL, Glasgow, C2. 

Hope St Dec 12_I S6590 

Murray Fd Dec 15^-1 ^r 


Z3 - FT- 


_MDUB 40JSma<M — 

.Fd.-.&f73J9 77631*0601 - 


Managed 

ust 




_.J — Fixed Interest 





nm.-l - 


lids_ 

_ G u aranteed. 

— International Money. 


125.3 ■ 

Windsor Ufe Anar. Cm. Ltd. 

Rom Albert fee. Sheet St, Wfadtar 66144 

IwesJmr Urals_[1582 16fca __I — 

Aczu.il Pre. Uidts._C7S.l T — 

Flea. Inv. Gro*nh_[1596 Ipon .J — 

Cant-.-urd a> accent Paor M m F rl and 
Sard Lt daa ee deriings Pag? Sa. 


FisokfL EfleftL I 

II —I - Free World Fond Ltd. 

11 — 4 ~ Butterfield Bldg, Hamttwn, Berowda- 

NAV_| 519154 I _.. I - 

01-4994923 Q, t. Management (UJL) Ltd. 

Ptet Hse-16 Flrattanr Cbcu».._ 

Teh 01-thS 8131. Ttc 886100. 

Londrn Agate for: 

Anchor Gte Eli®;— 

AndarlnLFd._ 

Berry fee FtL.— 

Ben 
GTI 

GlTSaSwfanZZi 

G.T. Australia Fd_ 

G.T. Band Fint^., 

Q.T.DoHtrFd. _ 

G.T. Dfe. SSwIb.'F d_ 

G.T. Global Tech Fd,1 
G T Horehp PxttfiiXteT.i 
G.T. LtaKSL Ft 


Pacific Fund No*. 30. 

Nat We stn i inrt re Jersey Fd. Myra. Lid. 
23/25 Broad SL, SL Helier, Jeney. 0534 70041 
High Inc. Fd. laHW„155J CT.ffl ... ..I 1053 

Equity FKaHbl_fe4.6 89-3 .j 204 

InfaL flood Fa. (al —tao _TOa —J 7 JO 

•Sab. <ay evey Tfan. 

NeyH SJL 

)0a Boulevard Royal, Luxembourg 

NAV_B931 - I.4 - 


TynJOT Ermtbn IZngait. Ltd. 
See zJiccns peer Kor- r i r.-J 
Stack Erdrange Dr3»r* pa^ 1C - . 

CHl-22155Z1 B. 6. Tynvlf & Ce. LK. 

P O. Box 415, Londen W3 tNV 

Ortw:-..[fit. BO iOJC’ 

UoEca Invest Fd tAgt Co SA Los 


:::] = 


London a ConiinOTUI Barirn Ui 
2,Throgmorton Aee., Lccvtan. 01-t.CbU. 

UTOco InvecL FunC!—167.35 — 

Unfam-tnvwtrnent-CacoEscis-:; mi -: 
PcsUcch 16767, D 6CW Franfchr! Lr 

Unitarefc-IWM2J pl'-r-V-l _ 

Unlrak_<14-jF? A;i i ■*<. . . 1 — 

UiumQ..._[iwioi; 37±v!—’ I/ 1 — 


□1-405844L 



— Etfr. 


Hor Unite Dec 15_(460?" — |—j — 

Proof Auaruta (Unit Funds) Ltd. 

2S2MghHoitav% WC1V7E8. 

fay! S^AttZZlj ^l "Z 

B«5E2!& f «r , 3l SentSf^i iMm' GlSUB 
_. _. .■ , „ „ Seetttsa Wtdows Gump 

Phoenix foswaoce Co. Ltd. - ■ PO Bra 902. S42Sw**i EM3o5BUtBl-65S 6000 

44 HogWHSam3 l, EC4P4HR. 01-6269876 bwPoi 1 toclfa_ ijw? - 

WarittA®.^-j — l«Fttf2Decli-[2=75 


Seontofa Kvtvsl Assurance Society 
109 SL Vtaunt St, Glasgow 041-2486321 

FtacEadSectt- W53 6 467^ _.J — 


Pet) Mitvi lido* 30.._ [32? J> 3391 


KaaMT Mutual fa raro ance Co. Ltd. _ 

16, Croiby Rd, »L Mfatertoo, L-pooi 051-9286655 EquRyFred- 

W^ISferlS? SSH= ES&s 

Man Pres Cap Fd—| 

Ptatn ta M Ufe Assurance Co. Ltd. 


_ Easthour Hse, Hajwanb Hadb 


IwPolj Drcla. 
tw CM Dee 16. 
WredFuad. 

■ “ _7156. 

A 

lirinmcSonti Fund_[1369 

Fined luL Fiffd_1147.4 

Index Stic. F±_f ' 

CtfhFd._ J 


— AmericanTectL 

— 8uHAwSee,F| 



co ro jwre t Page J*xvFn m 
Octhagt-Pnge SaL 

Prm EMMfe *-Life Ass. Ca. 

Barter Are., Southend SS2 6HQ 0TO2 333433 

■ tnt. Wan.CUrt'eiw Fd.) 1D25 

TUKHOr r r~< ' W 1.4 


0444458721 Pan. WxrdFtOrd. 

Pe«.E*HiyFd.Onl. 
Pera.PreA.Fd.Ont- 
Per., Ln.n FdCTO—! 
PeccFxd. InL FrtunL 

Pens SncSatrdOnl—. 
Per® Cadi FdOrd.— 

PM Man Dec 21__ 

PM Sck E> Dec 21-- 

PM Proa D-ta 21_■ 

PMCcjftttcZI.. 
ExUnhAcsDec7 
Ex Unit lac Ok 7 1 





Skaisla Ub At 
F rebrtre ha»r, 

2 '■»* CdjXT.Tl 335P 

(r«Uws Page 


OFFSHORE AND 


Aifig lavestment 

708. BOaO^farara 3, ^^ * 524269 

Albany Fund Manag e m e n t Llodtad 

P-O Bor 73, SLHener, Jeney- 0534 73933 

For 'Alan Haney A ftae » Ctaa- ABcn 
ABtance lufajwHurol Defer Bnenes aaa 
Mlarea Cfeltd frtwiwri fataiwBarol 
Sh aqpsM Page MenFri and 
Stock Exthaage dedtagi fega SzL 

Andover Futures Ltd (Achn Tbomte) 
tin MIL: Bank of Bermuda 809295 4000 

NAV Sept 30-.1 5713 | ..- J ^ 

Arisuttuwt Securities (C.14 Ltd (aKeJOi) 
P.O Bax 428, Sl Heller, Jersey. . 0334 76077 
Dollar Inceme 7d Ul £L016 1060 t4MI 1128 

Gtarf Sets. TsL-63” B42M +OJ US 

Yeo3gm?„_M8.9 £efiM . 5JU 

StOHWj F4t.-£02 ItO_ OJl 

LtetlDd&Engy*_NM 2ffs2. 061 

Next dealing ‘Dec 3 like 28. 

0.1 JL Bond TmestraeotE AG 

1C, Szarentrase CH6301, Zug, S wit a wlaad 

Barer 5MNm 19_(SF2)735 113001_| — 

IfetattanL (Ovancu) Ltd 
BuctrrfMd Hone, Grand Cayman 
UBabtarJ, Beer SFl.ft 133 11341 +21 — 

Bank cf America InternaBonzi SJL 

33 Boulevard Royal. LraMdMuq GJJ. 

Wwiomw inef .. - .JS12D-B 1*122 . 1 B06 

Valued ihrmr an '.'.Vre- v-' 



OT. Asow KKGrorrih.1 
Gwtnaore Fond Ifengen Ldn. Agents 
2,5L Mary Axe, Loadon, EG3. 01-6231212 

cirtemU I tagw (CJJ 
41.Broad&, ^-Halier. Jersey. ___—. 
mi Fred (Jeney) Tue. <9^0 97J4 +243 

Cartweae Fd ataregan {Far tot) LtdfeXb) 
1608 Hradteon fee, 10 Kanaort M, H. Kong. 
AustraliaTC_ManJgJ« MjM-OM iji 

H^AnnlQOT Trt.^H^plM9 as3 "Z OM 
IntL Bond Fuad-Tin.tt9.7tP I flJfl l ...— 7JJ0 

HKAPaLU.TrtFrtJSsiSf Gia«jM| 260 
Gzrtman Fond Mnagers (KM) (3) 

PO Bra 32, Dtakdii. ideal Man TeL 062423911 

IS BtiSlhzj 060 

Auieuimiani G E MERA U SflJL 

PJL Bra 132, SL Peter Port. Guernsey, CJ, 

GranvBe U tai Bi g fflBH d t UmHid 

P.a Bra73, SLHefler, Jersey. 063473933 

GramUta Irw.TsL __£HL71 llllrf ... J 2JD 
Next dcafra *p Jot 11 
Grindtqr H en ders on Moot Lid, 

P.O Bax414, St Heller, Jeney. Q5347424& 
See adfcteflt (age Uoo-Fri and 
Suck Exchange DeaSngs page SaL 

Bnkmg Mahon InL Fond (finmqr) 
PO Bra 183, SL Pier Par t, Gremr * y .04Bl 23500 
ILS.S Price (PteLI -B20.S7 2074 

& 

l SUtilng Equnalea: 104.91 15.4. 

Mete ri Dra 22. Nczl dMtog 

Harnfara Pacific Fund MgmL Ltd. 

2110, Comaagtn Centre. Hang Kang 

Far Em D*c2l_B4J3 ,J« .. J - 

jw Fa Ore 23.VJ6.CH 17lB+f>3J1 — 


N.E.I.. IntcrnzHonal Ltd 
P.O. Box 119, Sl Peter Pan, Guernsey, C.l. 
Starting Deposit_[710 74.7] 

SWtUwj Flwfl Merest, (n.9 862] 

Sterling Managed_177 8 »U| 

InB. Fined iMareti—(90.9 9BF 

lotnL Managed—-.[908 93. 

Newport infernatlOMdl Man ag ement 
Bk. of Bernwta BMo, Btemwfa 
NcL Ife. SeeuHUes~.K16.21 
NpL ML Inc. Fd.—»US1 - HOOT) - 
ttartayi Fond Kzacgws (Banacda) Ud. 

See adfaceot page Itcn-Fn art 
Stack EMoage Dedingi OT9e SaL 

Mormsady Trust Managers Ltd. 

29, Atiw ScreeL Douglas, I.O.M. 0624 21724 

Narmro* Metal Trust .[£13477 1«TW J OM 

Nmmandy Com. Tte—fELTSp 1 18439) .I 195 

Cntte.CwreecyAGd._^l0Z19 L9K7) -[ 2JH 

Northoate Unit TsL Mgra. (Jersey) Ltd. 
P.a Bax 82, SL Heller, Jeney 0S3473741 

Pacific Fd Dec 22—[S1250 13.461 — J - 
Pacific Basin Fluid 
10a Bo ele a ar d Royal, Luxnrtnurg. 

NAV. 


Vznkrugh Ford Rhr.^csL inti L. J. 

23-34 Hfll SL Sl Holler. Jew .W 34CHI 
VCFlncomAiBl.nail 
VCFGrowth<CGDI liru.9 lGa.il . 4 — 

S. G. WBrturg £ Cc. Ud. 

30, Gresham Street. EC^ F1-6CP *555 

j id*™. Tzz 

Select Mb Nm 15_.1513.19 «42i . 1 — 

EgSL,™ Wartnirg Inrai. Mntf- (8.0.&7.) L:rt. 

! Thomas SL£>o=Bte.iue« Man. C*Jri4er-i 

tS-iS ~ Mere I0M Fund._-|S5.1 jftij .j I.j 

Mere IntaJ Bred Fa.-13 .'l5 .'0- I C .3 

Wartau/g tavcTL Knct- >'h,- Iti. 

39-41 toad Stn-cl, SL HrHr-. J-.v.CI 747L' 
Mere Coma fee 2S.-{£23.51 i-Uj .. 1 C.’j 


Men FarEsnDecSl- ,,, . 

MereIraes Dec -o—KJlJd - 1 1 • 

UetufcTa r« 15 .„.[l1...D: . 

Selected NBrt Dcc22.EJB.19 »6Sr?.-rfi^i 2 J2 
Mar: toy MM Tte 

D-MteL_I0tr*15 

Ditfdi Guilder_E£JE£> 

■Yen._If7fc» 


z I 


iV_J S36.75 I —J — 

In*. Al *- M. A G. Iw. MngL, Ud. Lunfeo. 

Perpetual (IT Mngrs (Jeney) Ltd 
PO Bra 459, SLHMta-, Jeney 053474517 

OtfdneGr_&U28 U96[ ,—J 2J» 


_IM 

ler-bi 

_ _ Ml__ 

i&erUng_»»——- 

Swiss Franc_..PATtf — 

U.1S-FS31D7 - 

WerSJey InvEshnsiit Scfrie-s LiL, 

4th Flrer. Kctahhon Hone, Kang laaic 

Wariley Trua--_|S5.« 59tj . 

Wartftu mus As. Fi!.B2Sl66 2707] .. 

Wfdky Gond Trofl JalOSa ll!lj 
iJSrfey Japan TnfstUSSLU 29.91} ..,. 


Phoenix IctarariiouaH 
PO Box 77, SL Peter Port, Guem. 

InteriOollte Finj_C 

Far East Fund_f 

IntLCenencyFund. . 

Ool far Fxd.iitLFucxL 
Ster. Ezorott. CUt Fd I 



y.!v 

WestAvsn Sees Cfieerat??) LK 

PO Box 214, S: Peter (fart. 6uemw« C-^; l77-.~ 

048126741 awcr==w m :j ~ j 

WorM W* Grerrth Btemp-itTrir.:^ 

IC4, Bocletard Royal. Ln^erohcrj-j 
Wbricwkb lit:* Fd! 532.43 I .. .t - 
In. Adr.; li.6G.lm. Ms^., Ua. Lctoi. 


PrOVidaMN! Capitei ImefMtMHM Ud. Wren Ccmmadtty UKaageirsct Lli'. 

PO Bon 121, St Peter Port, Guernsey 04812672W9 laSLfew-e'iSL.DDiitfeloM 6JS2K15 


UKSTOCkmertat. 

IntL Suckmarket.- 

t»L-l-J ?-*-1- 

wono 1 

N.An.1- 

Far East... 

UK Fixed Intern*—£14 

IntL Fixed InL-fill 

lira. Cu 



InL Money Market _ ^ 

U.K. Money Market -OM 


Wnn Com. Fund_120.0 

Cfanrae Fund_lul' 

Prectoss Metal Fiad.[U49 
Vanguard CraOr. Fd ..f?VS 
FmTOCtal FafetesFi ,1601 
Uien ML Fnf*. 


67.41 

W 

ia.1 

o«~, 


SBg. MupL Fd. -~tl253 
DqHBrMangdLFd _en_7 

Savings Izrael @Se £7,_ 

Prices no Dee 1L Next desUag Dk 28. 
For Oxei Fred Maa (Jmey) 
see Rsyd Trod ML MrqL 


MOTES 

Prices are in pence rates* CtBeriU.se InAcJed Itrrf 
those designate 5 with ra pwfi* rai— » Uj 
dollar!. Yields *fa (chownui Lut colurw - t>..3r,' :3r 
buying exoersev a Offered pnt“. mdure .1.1 
nrereses- h Today's prices, e IfeW t teec s~ oh— 
take, d Estimated, q itateyt nmai." pn- . 
h Dtctritaittan free a UK trae*. t- PerntTu; 
Qnllter/Heinatd Conunoifities orenvum mvirance plan. 1 Single rrewre: 

31-45, Gresham ScreeL ECZV 7LH. 01-600 417T Maranre. * Otltrrd price Mtafev all eepemn 

Besouroe Funtt_-_S1337M — I ,„.J 2J4 exce!*Mn>l*<M« , «' ! >*.» Ofirrtdpii-J.rrtfccr; 

Next ttafeg cue Jan. 4 xh experoes 8 boatfit tteough mares.-*'. 7 P T-rtc*.-. 

^ ... ... nay's price. 9 Guernsey vass. Setn.-Mw;. 

Sea Brothers (IsM) LM a vie-'d befare >rvy m. t EriM*f..cio- 

29 Athol St, Douglas hiM. Q624 21724 ** (My avdtile fa chvllable badii-.. ■: '..rK 

Bond Fund_I'-UCO 1 . 1 P «T ■-• - a! , -- , 
























































































WHO CARE WHAT THEY WEAR 


Ktfi'lwj Stack | i i-"Itat'iw: 

Public Board and Ind. 

77*i I 71% |Agrfc. Mt 5pc •S'J.ff? | 75t* I.( 6.651 11.07 

27i« i 51 m |MeL Wtr. 3pc *8’_J 37 [+% | 8J6 | 1U0 

Financial 

77% 92 ImmlaeVOcOlfBl’W 95% . 651 21.Iff 

135% «% DC. KT-jpcUnU t<._ Wj .1U1 13.60 

104 %i 2 &»■ Upc Urs-Ln. 168 103 .1L« 1230 

114% 57% DO. UVtpc Ure.U 90 SttiazJ .1234 3250 

107% Si's; Do. 12%pc Uil Lb. 1992 107% .— 11.93 11J0 

32% 74% Se. 7Lje A ft* W-W* 793* . 920 UM 

CO 7C% Oo. TiiisACeO. ’’U-W 79% . 9.43 1100 

51 80:, Dc. 9-; A -oi-NJ 91 . 10.37 10.05 

59% 72jS Co. 8%pcLn. 1W7 89 . 1036 1030 


BANKS—Continued 


DRAPERY AND STORES 


WEB 

Efifti U« 


+ w| Dh. j rv| 

we* - I Mt t-v sn|ejl 


1953 

High lev 


Wee | + -"| M |r it Klr/E 


107>? 31.43 lUO 

79), . 920 1100 

79% . 9.43 1100 

91 . 10.17 1025 

89 .1036 1020 


w iiOlfe 


■t01‘lJ97A 



FOREIGN BONDS & RA LS 

1963 I Price + r Dir. % Ret. 

High Lev ] Sts* i - fan rw 

15 S ChlnrwAisclffB 13 . -J — 

II 10 Do. 5rc 1912 10 - — 

J1 8 Do. 5pc 1913_ 9 - - 

9% 5% Ds. 5pc 25 Bow 9 . - — 

48 40 Greek 7pc Aw..._ 48 . 3% 17.29 

46 41 Do.fcKSSStti Ail- 46 3 1659 

44 38 Da 4pe Mined Asa 44 2 W.60 

38 27 Huns-W Ass— 38 . 23, 729 

122% 102% HytafetNlfeUail- 138 . 15 1274 

8: 75 IcelenSbfecBWS 82 6% 1120 

111% «4% Do lilac Ln. 2016. 110% 14% 13.81 

C4 784 freh«m*91-9S_ 89 94 1166 

303 275 Japan *pc "10 Ass 301 . - — 

92 81% Do. 6pc *83-88 _ 92 . 6 7.97 

161 161 Pert! Ass. 2007 _. 161 ..... 522 029 

592 575 Turin <fpe 1991 „ 592 ...... 9 19.78 

0MS5 0IHe?|T f rl»i632pc 1984. DM95 ..... 6% 23.90 


Prov. Financial. 


30 10 JtaljJswSi-itt- 18 ..... *fl.7 - } — 

9j) 2J AneSc.i- IOd— 24 . 05 15 30 (ZUB 

— 25 77, Aster Day 20p 25 -J, B- — - 122 

r. 55 37 Aqiflsoaim 5p. 50 ..... 205 EJ S-9 - 

J* 42% 291, Do. 'A' 5p- 35 . 2.05 OJ 8.4 — 

* 975 1675 iAsprjy_ 725 16.0 2.9 32 120 

134 92 saktr s Sin. JOp 95 . 3.65 52 ZS113 

37 11 toeteti Stroll*. 124 ...... 025 - 3.0 - 

98 73 BmH-UJ-A , 05 -2 265 3.0 4J106 

49 39 Benatls lCp_ 44 ...... tl.6 17 5.2166 

153, 4 BcartfctanKOSpj 143, _ — — — 

13 11 Bel an 7rxL 5p 18+1 — — — UJ 

53 24 Brenner.. 42m . 22 <■ 0.8 75 GW 

236 196 Bril. Home Sirs... 227 -2 525 27 3J161 

160 113 3itmn(N]ZQp. 148m . rt.O 2 J 18106 


AMERICANS 


1903 I 

K# Lev | Stack 
35-3'224 (Abbott Lats.ll 


Priet l + er Dh. 



f emu /PirjBrt 
151,001 - I 



Korean (Jr) USSL5 
Pacsic Gac & Elect S5. 
PorecoB Co._ 



VA | °1% 
1D> C 
116% 


79 

*440 

265 
208 
101 

4.9 *44 
76 ?43 

5.9 & 
4-4 298 
66 «0 

8.9 280 
26 


L5 

2.4 280 
86 .J96 
16 23 

56 40 i 

84 
297 
140 

33 I 
276 

34 
•137 
66 
60 
375 
483 
216 


ohr. Dudley 


236 196 BriL Home Sirs... 227 -2 565 27 3.3161 

160 113 3iwn(NjZ0p. 148m .f6.0 ZJ 18106 

.416 276 Burton Grp. 50p_ 416 . 100 27 35 MJ 

34 40 CaWJAJ. 47 -1 05 - 15 - 

70 43 Cant3rs'A'20p M 15 55 36 5.4 

36 20 Caskei (S.UOb 35 .168 LO 7.7 (1U) 

82 65 rCastk (G.B.).. 77 g2.S ♦ U* 

343 238 Chureh... 335 . »95 20 4.0 MIJ 

46 25 Ccml Eng. l?s» 41 162 33 6JI33) 

360 240 Corot Grow Sp.. 310m __ 27 51 26 95 

138 114 Courts'A'_136 4.7 25 4.910.0 

387 280 Currys_ 3Z7 . tf.75 24 36 20.0 

SO 40 r(h3in(l3»)Ub. 40 . 25 3.6 8.9 9.7 

155 90 Debenhanw_154 . rf.B 27 6.3 (M 

146 9®, DewNrst lOp— 14Z .ttil.02 46 LO 261 

*250 133 DnoicGrp-lOp 240 -3 i4.09 44 2410.0 
36% 23% 3fii4GoMi5p_ 341, .— 215 16 8.9{75) 

92 48 Empire Stores- 68 01 — 06 — 

56 9 E»ectttex20p— 50 - - - 236 

50 2b Fine Art Dro. 5p 48d +1 3.0 D.7 8.9(OJ) 

27 19 Fori fM’thi) 10 b. 22 -% fO-75 Li 4.9(27.9) 

174 120 Form ins ter lOp 152 __ 4.97 29 4.716.4 

106 52 Foster Bros_104 ...... t335 L4 4.6193 

92 58 Freeware_ 84 415 L3 71135 

MS 112 *f«*&=*e»r5p 143 +S btfl.9 27 3.9129 

122 101 £Gee (Cecil) 10p 122 u21 29 25196 

84 61 Belter (AJ.J20P. 84 . 45 26 7.7 92 

204 170 BenKS. R.)10p- 193 . U3.0 33 22156 

87 68 GoldSenjA_85 5^5 L3 9.0 BUI 

16>, 10 Goodman Sr. &>.. 14 .0.75 25 7.7 fcl) 

1 U] » 32 Grattan..62 1*1.0 — t — 

itfl 628 |498 GL Uni venal... 627 _ T14.0 32 3ijui 

a I M3 


28 498 GL Universal — 627 __ T14.0 32 32132 & 

23 493 GusA_ 622 _ tl4.0 32 3213.0 & 

51 29 GreenfHdslOp 31% . 125 — 5.7 - « 

00 196 Habitat lOp— 258 ...... 5.3 26 36172 » 

207 £142 Da.9nte.«2S01 £133* ..... Q9%% 5.9 f52 - 

44 258 HarmQuntfny Z96 . tS67 SJ 3.714J 


300 196 Habitat IQp— 258 ...... 5.3 26 3.017J 

£207 £142 Db.9%sCk« 2901 £183* ..... Q9%% 5.9 f51 - 

344 258 HarmQueraiBy 296 . TS67 SJ 2.714J 

78 53 vHeelarutlOp 63 . 5.6 L412.7 7 A 

*20, 13% Helene Lon. lOp. 20 . L48 0.9106146 

28 19 Heniqves A 10a. 27 __ 15 U 7.913J 

m 106 Hrpwirth (J.) lCp 221 55 12 3615.9 

36 22 Hollas Grp 5p— 28 -1 2.0 15 10 J 9.0 

135 98% Home Clarm lOp 132 .t«L33 2-9 L4 Z7.7 

248 150 House of Fraser 246 .— 75 1.9 4.416.8 

160 102 HmaeofLmse- 138 7.6 2 2 7.9 7.9 

88 64 Joes {Ernst}]*- 72 _43.9 OJ 7.7 — 

54 32 Ladles Pride 20p. 40 . *5.4 85 i QUO 

153 83 Lee Cooper_120 t3J2 56 4.0 46 

152 114 Lteerty_ 148 *3.0 1.9 2.9 246 

98 62 Do.NanVls.Ori. 98 ...... T 3.0 L9 4.416J » 

68 30 Uncmfl K. lOp. 63 . tZO 2.4 4513 J « 


I 


•I62%(12&3 2 /MF( Funawf lOp 156 f-f g3.7 f 26( 3.‘ 


225 191 Marts & Spencer 219 -1 T5J 2J 3 J 20JS U* 5% 

210 133 Martin News— 137 .— 6J2 * 66 * „£? J 

*240 47 Mcllhn 5p- 66 _ — — — — \® 

345 275 Menzies (J.)— 300 . t5.0 5.1 2.1 96 M17 

375 22® MiVeu Lett. 20p 227 dS.95 02 75 HU) 

*144 82 NSSNewslOp. 94 3.0 * 4.7 « 

Z14 77 N'lhn. Goldsniith. 196 -2 m055 B2 06 — 

265 168 Oliver (G.) “A”. 265 . 16.0 2J 3.2 M2) 

190 130 OwenCwen. 150 . 3.0 Ll 2.9(05] 

100 61 Peters Stores 1*. 86 42.0 0.9 33 (ffl| 

84 57 Preedy(Alfred) 77m . 35 06 65 0153 

26% 121, HamarTexLSp 23 LO 26 66(65) 

48 31 Haulers IOd— . 43 .— 2.3 - 76 — 

39 27 Raybeck lOp —. 33 . 0.25 - Ll — 

250 195 HbyforiSamiK-. 247 . b4.9 3.7 2812.7 

2% 11% Keadiort 5p_ 29 - 02 — fl.£ — 

161 111 ReedAasn'A'NW- 143 •. 14J 2 A 4513.4 148 

32 18 SAU Stores 12%p. 19 ...... B— — — 46 Mf 

39 23 Dg.2SKH.Ufe. 29 . B- - - 7.4 “ 

136 98 Samuel (H)'A'. 135 665 06 66 P6 S H 

17% 10 SeJInCDun 5e>— 13% _ 20.03 — BJ - U 1 


~ :n: us its 


Royal Etc Can 11.. 
Seagram Co. CS1 






24 4513.4 198 
— _ 4J 145 . 
-76 » 


65 £26% 
2.7 178 
10.9 as 
36 23* 
80 
24 
122 

198 
*369 
180 
*204 


31 
98 
87 
215 
17% 
70 
90 

49 I 13 


148 76 5imcsDn(S.)*A*.. 148 - 4.0 26 3.915 9 ,5? I 5 

148 112 SnotiW.H.'A'SCh. 142 +2 h3.0 26 3.018J Ml 89 

57 32 Studey A.G. 5 p. 44 . tLO — 36 — 58 J 28 

95 74 Stead.4Stm-A'. 89 -1 465 Ll 66186 *U7 

142 82 SteWserfllOp- 133m . tLO 94 26 M6 I 65 

^ 112 72 Stirling Grow 2* U2 . 165 8.9 16 UU 290 

H U2 32 Simrne 20p -— 88-5 L5 _ U _ 162 

« 303 227 SusdmgStm]*- 261 -1 Fd35 2.4 L9 3L0 

89 46 30. TenHionsuiate. 34 . 065 12-1 LO £L1 243 

♦ 8 13 Tbne Prcds. 10p- 25 — — _ — a% 

A7 O a Upton (EJ'A*-. 40 — — _ — 406 

169 104 Vamoni-Vlyelja.. 164 -2 8.0 16 76 (US .57 

138 78 WW Group-132 __ 46.93 2.4 75 76 1ZL 

71 43 Walker (Jas.)-. 70 .— L5 — 3J - 5 

62 32 Do.N.V_ 59 ...... 15 - 3.6 - W 

107 73 Ward White — 102 p*4.14 L8 6J 31.9 « 

140 68 Waring A Grfkw. 91 2.0 — 3J — ** 

107 53 Wearwetl 5p -. 91 43-02 « 4.8 4> M 

220 157 WTsbll 157 . ... » 

342 165 Mehcnd HkM 50p 340 ..... F6.0 - 25 546 126 

37 

ELECTRICALS x 1 

IA.B. Electronic. [ 4CQtc(.|M.O I 3.01 L4I273 |5 

A-AG-SecEbeSp I 260 . 2.0 I *1 lil * 5 

kMClNRtofe.1*. 121 ■ 

Air Cart_I 435 


a <8 hi 


$ 


11 


Ittl 



Miller (Star) lOp 
Med. Engineer! 





i 62 

47 
Z20 
33 

17* 
45 
222 
120 
224m 
225 
19 
3M 
51 
121 
18 
70 
67 
63 
6 
32 

LaH Group_] 96 

LikeAEUM-J M 
14% 
30 
29 



78 
250 
*411 

730 117 
50 j 23 
130 161 
350 
405 
.145 , 

378 
200 
52 
32 
65 
345 
153 
59 34 

20 9 

97 61 

375 
188 

SZ* 

diO 
169 I 
■*U4 





Ewctrioic Rentals 
ernes* Lighting 
Energy Sera. lOp 


Vt* 


.. 


m 


T.-iTT/.-yo 










Whidi of the 90 orso gilts available is most 
suitable foryour personal requirements? 
Fora definite answer—with no obligation - 
please return the coupon below; or 
telephone: (01) 588 0838. 


OBarfar&^Lnm j 

St&TtlJ/ffi | 

a To Barlow Clowes&Futneis. _ 

1 V/anUMdCouaThrwtmornjnSncet. London I 

■ EZ2bi2XT. " 

* Phrase sciui me deuils of vuur Gilt Monitor Servfct 1 

1 NAME | 

! ADDRESS B 

Gift Edfcd SfvcinIL<ti 

Jl 

— - frai NnaiHRiBia' - —* 



£98% 
192 
175 
250 
99 
160 
16.7 4?5 
245 109 

SJ 30 


342 
87 
35 
£201 
£44 

198 J.IHC27 

ZOO . 65 



£ 11 % 

1*7 

326 

19 


91 
515 

fl6%|£2J% 
85 I 55 
55 




64 20 

31% 13 
16 10 
86 60 
137 86 



¥ 



if 


FOOD, GROCERIES, ETC 

tlJ I 8, 






19% 

77 jMjInmlOp 



MWptfeS* 


j ^>1 























































































































































































































































































































































































































































































































































































































































































iW 


a 
■212 

46 (33 
« 31 

Si -1 41 


MB 
132 
3ft 
19 
50 
147 
56 
€271 
136 
90 
245 
67 

31 
M 
73 

- 1ST 

29 
MO 
525 
WO 
40 
032 
361 
84 
JBZ 
304 
4W 

- -42 10 IPeekHMdlOBt 

97 82 [Peerless_ 

66 49 

19 9 

27 17 

633 
270 
£209 

32 
11 

Oft 



74 46 

u 




TVMon-VtB 






135 
105 
225 
234 
82 
93 
25 
186 
•35 
190 
214 
43 

184 
285 
172 
lift 
ft . 

«5 50 

30 17 

185 12512 

297 “ 

207 
156 . 

Sft 529* 
89 1 74 
29 15 

•15 I 7 
28 


20p | 255*1 


20 
10 i 26 
06 ] 30 
70 






122 

9 

156 
2ft 
180 
*235 
158 
46 

?ft 
69 
38 31 

33 16 

70b 51 
102 77 

116 
120 (55 
BO 1 38 
130 j 77 
46 I 44 






37 NfwtoldS8eri'a. 

42 PltorfOrp- 

27 Strom &Ffchef 


14L 
135 
210- 
115 
150 
795 
483 

1 190 
147 
385 

163 




II 

« s 

158 95 
18.7 73 
183 130 
Oft 


9ft teood fMsttlOpJ 210 
85 ItertonCiwt^, 165 
85 #KtrtfrprW6fp_ 147 
£15*. WTfc^lKjOKL £2ft 
105 8KLP Croup 5p 238 
24b H-tA.HWgs.8B- 41 
220 UcCam&ltXe 291 
64 MoreOTtrr.lOp 70 
£27Ig 0gffvy&M.S2. £3ft 
18 Olives Paper 20p. 29 

93 SPrten (MlcJ«r(J 93 
24 iPnmatiottte^ 24 
406 SaatchrlOp— 530 
48 Smith (D*M)20p 
51 
74 
10 




7b 
72 
6b 
18 
58 
100 
40b I 29b 
123 I 94 
44 0 
17 


132 J 98 [Rothmans lftp 

S41 TRUSTS, FINANCE, LAND 

”- 2 | Investment Trusts 

~ M**Leol Stack | Pro |*-"| W )cir|srt 



190 1162 
348 289 
111 97 

35b 22 

90 58 
164 124 
270 220 
‘13 ft 
222 266 
"110 328 
113 1M 
186 149 
178 UO 
261 159 

106 83b 
422 257 
422 F253 

97 70 

282 20? 
133 98 

235 |173 

107 70 

243 145 
5ft 45 
3b 3 
42 36 

212 148 

107 77 

700 422 
186 139 
432 310 

435 290 
152 90 

137 87 

232 165 
137 93 

205 153b 

395 220 
270 175 
Z& 132 
126 98 

195 162 
338. 212 
415 300 
186 134 

53 25 

245 186 
95 66 

55b 46 
8b 4b 

292 231 

232 159 
105 87 

132 96 

40 33 

101 65 

132 105 
265 149 
97 58 

101 64 

184 140 

141 82b 
80b 65 
177 116 

323 286 

324 284 
117 106 

62 43b 

169 105 
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NOTES 


Unlecs otherwise indicated, prices 5nd net dlridewh are tn Pence and 
denominations am 25p. EsUnatcdortae/carnuigi rata andGoem art 
Used on latest annual reports and ecraurCs and, where pntoUde. are 
updated on half-yearly floures. Pits are calcMaied an “nel" 
dhtribickm bash, eamlnjs per sfcarr beta moipuied on proht attor 
Canute and un i etieved ACT where upplicahie; bracketed figures 
Indicate 10 per ceat or mere O ff ermce 17 calcukKed on -ml" 
dktributian. Coven are based on dlsirfajtton; tots 

mmpares grass dividend costs to profit after taxation e—itaring 
ewratiosBl prarBs/kts!es but iodudbig eamwrd extent rt offsenablo 
ACT. Yields are Wised on middle prices, are gross, adjusted to ACT of 
30 per cent and allow for Mlue of derived dhtrtooion and mtes. 
O "Tap- Stock. 

♦ Highs ana Lows martod Hus have been adMcd to allow tor rlgWs 
Issues for cash. 

T Interim since ksreawd or lesimed. 
t interim liner reduced, passed or deferred. 

4$ Principal and Merest tax-free to oeisMsWrnW on appiiraton. 
4 FTgvres or report awaited. 

♦ «mofticUly UK UOrtideWlna permitted weler Rue 169<«)iaL 

♦ USJU; not Ihted oa Stuck EwMnge and ermpany n9ta*jrQBi to 
same «*« of regulaUon as listed securities. 

3 Deaf; in under Ride 163(31 

4 Prter at Une of uspenskm. 

9 indicated dividend after peteflnp sow and/or rights issue; cow 
relates to prevtou dMdeixl Or torecsst. 

♦ Merger bid or redrembation lo progress. 

4 Kot cooiparawe. 

♦ Same Marin; reduced Tlnal andMr reduced comings I mtfcated . 
6 Forecast dhrtdmd; cover do earnings wdaied by UteU Kcnffl 

sateroeoL 

X Cawr allows tor comenloflaf shores rat iwanuddogtordhillMs 
or ranking erfy far restricted dhidend. 

♦ Covrr docs not a«ow for stores wMdi movalso rank |pr dMdeiW at 
a Tatar date. No P/E ratio mually provided. 

H No pm uMur. 

B.Fr. Belgian Frarea. Fr. French Francs. H Yield bated on 
antcnpboii Treasury BUI Rale top uncKiogeo ami antarHy cf stock, 
a Tax free, b Figures based on protpectu? cr ether offlcbl wtlmste. 
c Cents, d Dfkideni rate paU or pautte on pan et carnal, com- 

based on dividend an Ml agritM. ■ Redemption yield, f Ftm vrtd. 
g Assuned dMdend and yield, b Assumed dividend anj ylesd aftt-irr* 
Issue. J Payment from OeHal sources, k Kenya, o interim Ixph ci Mein 
prerious total. wRighS Issue pending, d Earnings teed on prt fk wfT tr y 
figures, t DMdend and ywW exclede a special paymonL t leclceted 
dMdentfc cowr relates to previots dhtdend, P.E ratto insed on latest 
arraol eandogs. o Fotcat dMdend; cover based on prertout yew's 
■andngs. * SubJea to tool tac. i DMdend cow bi mess cf 109 
tkiws. y DiuMeMl and yield based on n wiger sermv. aDMOtvd end 
ytetd Include a special psyitwpt: Cow dors m apply to special 
payment. A Nat dMdend and yield. D Fn h ro o dividend pasted or 
deferred. C Canadian. D Issue price. E MMrmn lender price. 
F DMdend and yteld based on prosp e ctus or other official estimate^ tor 
198384. 8 Assanrd dhrtdend and yWO alter pending scrip and/or 
rights koue. H Uridend and yield based on prewecuacrotoeronuat 
estimates for 1984. K Figures based on prospectus or other a ftcui 
BtkutK for 198283. M DMdeid and yield blued on pnscecue or 
other official es tim ates tor 1983. N DMdeitJ and yield bard on 
prospectus Or other official estimates tar 1932-P3.P Figures based ca 
prospectus or other official estimates for 1933. 8 Croa.7 Figures 
assumed. Z Dividend total to date. 

Afabrevatkmi; W ex dkidend; S ex scrip sue: V ex rights; m ex 
ad; «S ex capital dtnrbnion. 


REGIONAL AND IRISH 
u STOCKS 

11 The following ha seieetton of regional and irhfi stocks, the latter being 
y 7 guoted m Irish currency. 
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Thi* service is anBdWe to every Company dealt in or Stack 
Exchanges ttnngtnut the United Kfctsdnn fora fee of £700 
pee uaw for each suavity 











































































































































































































































































































































































































































































































































































































































































































SpairfiurdB tLrinJt:' 



BY DAVID GOODHART AND MARK MEREDITH 



BY ALAN FRIEDMAN 


I LIKE very much to drive 
sports cars and to drive them 
fast. I also like to drive a 
fast company.” 

And that is precisely what 
Sig Carlo De Benedetti. chair- 
mam of Olivetti, has been doing 
this week and over the last Eve 
years. If Olivetti were a 
sports car it would almost 
certainly be a Ferrari. Sig De 
Benedetti's favourite means of 
transport. 

' When the 49-ycar-oId. poly¬ 
technic-trained De Benedetti 
joined Olivetti in 1973. the 
company was struggling and 


BRITISH SHIPBUILDERS is 
expected to meet Acos. the con¬ 
ciliation service, next week iu 
a final attempt to avert the 
national shipbuilding strike 
called for January 6. Officials 
of the Confederation of Ship¬ 
building and Engineering 
Unions have already agreed Lo 
meet Aens. 

However, there is slim hope 
that the tally: will lead to a 
resolution despite thc-first sign 
yesterday of wavering support 
for the strike when workers at 

the small Henry Robb shipyard 

at Leith in Edinburgh voted 
against it. 

All other yards so far have 
backed the strike which was 


called after a BS productivity 
deal was rejected. Members of 
the biggest union, the General, 
Municipal and Boilermakers, 
supported the call in a ballot 
bv three to two. However, 
white-collar staff at several 
yards rejected the strike call. 

Most of the 340 workers at 
Henry Robb attended the meet- 
’ ing yesterday. Mr John Reggie, 
the union convener, said indus¬ 
trial action would have provi¬ 
ded an ideal opportunity for 
BS to close the yard. But rhe 
yard has completed its last 
order and is expected to face 
closure anyway, so the vote 
against may have reflected the 
workers' anxieties about forfeit¬ 


ing redundancy pay. 

The unions at national level 
are evidently keen to avert the 
strike and ’believe they have 
several allies on the BS board 
who have been arguing for a 
softer line on the productivity 
deal. 

Mr Alex Ferry, general secre¬ 
tary of the CSEU, ha§ taken 
steps to ensure he can contact 
the executive members of The 
13 unions in die confederation 
if there are developments over 
the holiday period. 

9 Mr David Basnet?, general 
secretary of the GMB, said 
yesterday that the taxpayer 
could end up paying at least 
£40m to support up to 20.000 


S. Africa to lift curbs on many imports 


BY BERNARD SIMON IN JOHANNESBURG 
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SOUTH AFRICA is tn abolish 
* import controls on a wide range 
ot products and simplify its 
import permit system Iron* 
January 1. Dr Dawic dc Viltiers, 
the Minister of Industries and 
Commerce, said yesterday. 


The relaxations are aimed 
a l improving competitiveness 
among local industries, many 
of which operate as Govern¬ 
ment-sanctioned monopolies and 
cartels. 

The authorities are anxious 
to use every possible tactic to 
bring down South Africa's 
inflation rate, currently around 
11 per cent. Dr de Vjiliers said 
that '• the cost structure of the 
industrial sector has an effect 
on the country's overall cost 
structure and could adversely 
affect its export competitive¬ 


ness. 

Pressure from the Interna¬ 
tional Monetary Fund and the 
Gait probably has also contri¬ 
buted to the decision to ease 
controls. 

The SO categories of products 
which will be freed from ail 
restrictions include pesticides, 
pharmaceuticals, kitchenware, 
toys, games, leather goods, per¬ 
fumery and hand tools. Up to 
new. permits for these items 
have been granted lo meet 
importers' *' full, reasonable 
requirements.” 

The Government announced 
earlier this month that controls 
on farm implements, cement 
and fertiliser will also be 
scrapped on January l and that 
restrictions on textile imports 
will be gradually phased ouu 


Item.*? still on the restricted 
list, include polymers and other 
chemicals, clothing, fnorv.ear 
and foodstuffs. According to 
Dr de Villiers. remaining import 
curbs are being “ systemsricailv 
reviewed with the purpose uf 
lifting controls in tho*e cases 
where it becomes possible." 

South Africa's import control 
regulations will in future in¬ 
clude only two categoric?, a 
** free “ list and a residual group 
of products ■still subject to per¬ 
mits. An official of the Direc¬ 
torate of Import Control said 
yesterday that permit? will be 
granted to meet full, reasonable 
requirements, although this 
wording will no longer appear 
in the regulations. A third 
category for which permits have 
up to now been issued only for 


Miners’ funds offer £86m for Rampac 


debt-laden, with three-quarters 
of its revenue from rather 
humdrum* office equipment, 
namely the mechanical i\pe- 
writor. Now it derives 70 per 
cent of 3ts revenue from data 
processus? system?. The com¬ 
pany iu 2973 had a negative 
book value of 1.20bn 
anti was losing LlObn a month. 

This week De Benedetti 
walked proudly into the ball¬ 
room off Rome's Excelsior Hold, 
surrounded hv dozens of flash¬ 
bulb wielding paparazzi, and 
lold tl-fe world that American 
Telephone anti Telegraph was 
paying $2ti0m to buy 20 per 
cent of Olivetti as part oC an 
industrial alliance designed to 
Take on IBM " on a world level.” 

■Since Wednesdays announce¬ 
ment De Ecnedctti had been 
receding an endless stream of 
plaudits from Government mini¬ 
sters, Wall Street analysis and 
even LTtiita . the Communist 
Party daily. If before the 
AT & T deal he was already 
regarded as one of Italy’s most 
prctminenl businessmen, he is 
new being feted with superla¬ 
tive praise. 

“Nonetheless. Carlo De Eene- 
detti deserves attention. Born 
in’:o a prosperous Jewish family 
in Piedmont which lost every¬ 
thing under the Nazis, he has 
gone from one corporate suc¬ 
cess to another. Ho started at 
Mjie nee of 24 and built his 
father’s mcial hose company 
iinio a publicly quoted engineer¬ 
ing and automotive components 
(Company which was bought by 
T'iat in IP7H. 

Then came one of two hiccups 
in De Benedetti's otherwise 
steady rise to fortune tthe other 
being an abortive fi."> days a? 
vice chairman of Banco Ambro- 
sianoi. He joined Fiat in 1976 
with a 5 per cent sharehold¬ 
ing. became chief executive and 
left following quarrel? about 
stvle and polu-y after only three 
months. The’ pairician Fiat- 
owning Agnelli Tamilv was nnt. 
readv for his abrasive manage¬ 
ment approach. 

De Benedetti (“a brilliant 
but not a tender man") . ac¬ 
cording to one ex-colleague) 
went on to start from scratch 
again. He bought a tanning 
companv called CTR and in two 
vears doublrd turnover and in¬ 
creased stair front 500 to 3.O0O. 
■Ever restless for something 
bigger to conquer, he accepted 
an offer tn buy effective control 
nr Olivetti in' 1078 and to run 
Hie troubled eomosny. 

He plunged into Olivetti's 
jnanv problems, slapping a 
10 per cent nrice increase nn 
products, cutting hack debt 
Through o recapitalisation, 
making six share issues in five 
years, laying off 20.000 workers 
and pushing the group's pioneer- 
in? electronic typewriter. The 
figures now speak For them¬ 
selves: Last year Olivetti made 
a net profit of Ll 03bn (Rfilmi 
on turnover of L3.341hn 
<Si .mini and this year De 
Benedetti says it will have 
record profits on turnover of 
around L3.600bn fSG.lbn'). 

The deal with AT & T. which 
allows the American telecom¬ 
munications giant to raise its 
stake to 40 per cent in four 
years, marks a dramatic climax 
in Olivetti's rise as a world- 
class data processing equipment 
group. IBM. according to Dc 
Benedetti. is “enemy number 
one” and the two groups plan 
to eo-operatn closely in an 
attempt to dominate the office 
automation market. 


BY MICHAEL CASSELL AND TONY JACKSON 


THE MTNEWORKERS' Pension 
Fund yesterday announced a 
&12Cm i£S6mi counterbid for 
Rampac. a Californian property 
investment trust. The fund, 
together with the National Coal 
Board Staff Superannuation 
Scheme, which has joined it in 
the bid. has built up a 10.45 per 
eent stake iu Rampac over the 
last two years. 

Clearance for the bid came 
less than 24 hours earlier in 
London, when trustees of the 
Mine workers’ Pension Fund 
were authorised by a High Court 
judge to pursue furlher invest¬ 
ment in the U.S. 

The three-day private hearing 
had been held hecause union- 
nominated trustees of the fund 
were opposing increased over¬ 


seas investment and wanted to 
see the eventual disposal of all 
foreign assets. The court had 
been told that the fund wanted 
to go ahead with this particular 
investment opportunity without 
delay. 

A derision was made to 
launch the bid after Rampac 
received an offer from Kohl- 
berg. Kravis. Roberts, a New 
York-based genera] investment 
group. This offer, originally 
made at 534 a share in October 
and later raised to $33.25 led to 
agreement in principle to a 
takeover earlier this month. 


The miners funds’ bid is 
north $37 for each Rampac 
share. It was made through Pan 
American Properties, one of 


the funds' U.S. investment 
vehicles. 

The funds paid an average 
of S23 a share cash for their 
existing Rampac holding, and 
have put a deadline of January 
23 on their bid which is con¬ 
ditional on 75 per cent accept¬ 
ance. 

Rampac'? net assets stand at 
about S13Szn and its property 
portfolio is predominantly 
located in Los .Angeles and San 
Francisco, cities in which the 
NCB pension funds are anxious 
to increase their investment ex¬ 
posure. 

The investment trust has a 
half-share in a 500.000 sq ft 
office building on Cnlofornia 
Street. San Francisco, owe# out¬ 
right a 120,00 sq ft office tower 


on Flower Street, Los Angeles 
and has a 50 per cent stake in 
the Holiday Inn on San Fran¬ 
cisco's Fisherman’s Wharf. 

In I9S1 the NCB pension 
funds launched an unsuccessful 
S267m bid for Connecticut 
General Mortgage and Realty 
Investments and in 1979 they 
paid S144m for control of 
Continental Illinois Properties. 

The current market value of 
properties held jointly by the 
two funds in the U.S.. through 
a variety of investment com¬ 
panies. is approaching SGOOm. 

The union-appointed trustees 
of the Mine workers’ Fund con¬ 
tinue to oppose investments of 
this kind on principle, and will 
pursue the issue in a full trial, 
expected to lake place in March. 


Champagne corks pop in the 
City to celebrate a bubbly year 


Continued from Page 1 

Bible quotes 


BY OUR CITY STAFF 


THE CITY yesterday popped 
its traditional cork to cele¬ 
brate the lunchtime Stock 
Exchange close on the final 
dealing day hrfore Christmas 
after one of Lho best years in 
the history of the Stock 
Exchange. With all the main 
share indices having con¬ 
vincingly captured new 
heights, there was very little 
more to do than roil out the 
Moot, the Munini and the 
Krug. 

On “the last day,” as they 
call it on the Stock Exchange 
floor, dealers arc rarely short 
of liquidity. 

IVhilc bargains were run¬ 
ning at their highest level for 
years on the day hefor the 
Christmas break, the brokers' 

boxes on the edge or the 
floor were awash with bubbly. 

Elsewhere, the _ traditional 
pre-Chrivtma? high Jinks 
reached a climax around the 


Australian mining: pitches, 
where two dealers spent much 
of the morning standing up¬ 
side down in true Aussie 
fashion. 


Christmas Eve 1982. 


Behind the fun there was a 
note or comfort in that, 
in spite of such a small 
hiccup on the eve of Christ¬ 
mas Eve. the FT Industrial 
Ordinary index. which 
measures the performance of 
30 leading industrial shares 
had climbed front 390.2 to 
exactly 775 in the previous 
364 days. Few cared that it 
shed L2 on the last morning. 

The FT-Actuaries 500 
Share Index has forged 
ahead from 419-38 to 500.56 
in the yeaT, while the FT- 
Actuarics index of 750 stocks 
which also includes the 
financial sector where much 
of the real action has been 
this year—has advanced from 
379.39 to 469.84 since 


Yet in the quieter corners 
or City lunchrooms and liars, 
amid all the streamers, the 
more percipient folk were 
acknowledging that 1984 
could be very different. The 
game is changing, as mer¬ 
chant hankers team nn with 
jobbers, and U.S. investment 
houses prepare, to plunder the 
best research and dealing 
talent in London before the 
great securities industry revo¬ 
lution gets under way. 

Tbe merchant hanks and 
leading brokers remembered 
that their marketing skills are 
going to he put to the test 
next year when selling large 
amounts of State assets for 
a forceful Government 


City jobber closes in U.S., 
Page 4; Ratlins and the Ritz, 
Page 12: Next Year in the 
City, Page 13 


Retail sales 


Continued from Page 1 


doe? not start its sale until 
January' 6. 

Among bargains likely 10 be 
on offer next week are video- 
easserte recorders and large 
colour television -'ets. Trade 
analysts say many dealers have 
overestimated «he pre-Chnstma? 
demand for these items and 
will be anxious to offload stocks 
after Christmas. 

The buoyancy of rclail sales 
this Christmas has not. however. 


overcome the concern among 
retailers about the likely level 
of demand next year. 


Many fear that the factors 
behind the sales surge this year 
will begin lo peter out. especi¬ 
ally as consumers reach the 
limit of their spending on 
credit. 

Retailers are expected to 
press the Government early in 
the New Year to help boost the 


economy with tax cuts and 
other measures to stimulate 
consumer spending. They feel 
that without these the level of 
demand in 1984 may at best 
remain the same as this year or, 
at worst, actually decline. 


As for all the peacemakers, 
such as former U.S. envoy 
Philip Habib, who have criss¬ 
crossed the region in recent 
years, they would have been 
well-advised before starting 
. on their journeys to have 
read Isaiah 33.7: •• 

The current Arab demands are 
encapsulated in Judges 12.13: 
•• Because Israel took away 
my land . . . now therefore 
restore those lands again 
peacably." Ambassador Goss 
notes that Jater on in this pas¬ 
sage it can be seen that the 
Israeli response is also un¬ 
changed 3,000 years later. 

The dispute about .Jewish settle¬ 
ments on the West Bank is 
foreshadowed in Isaiah 5.8: 
“ Woe unto them that join 
house to house, that lay field 
to field, till there be no place, 
that the may be placed alone 
in the midth of the earth.” 

An apposite note about the 
shaky slate of the Israeli 
economy is found, appropri¬ 
ately. in Lamentations 3.17: 
“Thou has removed my 
soul far oft from peace: I for- 
gat prosperity.” 

The constant bickering within 
and between Islael’s many 
political parties is also noth¬ 
ing new: •• And all the people 
were at strife throughout all 
the tribes of Israel” *11 
Samuel 19.9). and finally, jusl 
Jiow powerful is Israeli influ¬ 
ence on The U.S.? Mr Goss 
found that Job 39.*27 posed 
the same question: “ Doth the 
eagle mount up at they com¬ 
mand? " 


WORLDWIDE WEATHER 


UK forecast: flam with snow in Scot¬ 
land but mild wtm gales in the 3outh. 


Vday Y’day 

• midday midday 

4 C »F "C ®F 
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Alliens- F IB 61 Dbivnk. S 14 57 
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Belfast F 6 d3 Franfeft. C 8 48 

Be/grd. C 7 45 'S^ncva fi 7 45 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES: 

Argyle Trust. 43 

Bel grave (Blackhtiij 114 

Dalgety . 42S 

Dowty . 127 

Enrol berm Intnl ... 243 
Flight Refuelling ... 231 

Fogarty . 72 

Geers Gross . 114 

Hales Props. 95 

Hambros . 158 

Hewitt (J.j . 120 

Juliana's . 420 

Pearson IS.). . 409 


Poseidon . 

Sainshury (j.) . 

Staffs Polls . 

Style . 

Saxon Oil . 

Cons Murchison . 

FALLS: 

nn (Hidgsi . 

Gnndlays HJdgs. 

icr . 

Midland Bank . 

Resource Technology 

Sterling Inds . 

Young iH.) ............ 
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S25 + 25 
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THE LEX COLUMN : . - 


workers and their families if 
the Government did m inter¬ 
vene in the Scott-Lilhgow crisis. 


The yard, on the lower 
Clyde, faces almost certain 
closure after the loss ci an 
£SSm contract from Britotl for 
a serni-suhrncrsibip drilling rig 
which was two years behind 
schedule. ' 

Mr Basnett said: “The 
Government cannot just walk 
away from a dispute between 
British Shipbuilders (100 per 
cent state-owned) ana Briroll 
(48 per cent state-owned). If 
they do the taxpayer will have 
to pick up a bill for at least 
£40m." 






Competition has intensified 
among the merchant banks to 
win plum privatisation con¬ 
tracts acorss the whole spec¬ 
trum of marketable public 
assets. Lex has obiainrd a num¬ 
ber of the written propositions 
so far put up to the Treasury: 


Index fell 12 to 775.0 


come thfe^'-stock sir- s'-means 
to makeup; their weigh tia* in 
the . ' Mgiuy-capttalisfcf health 
. and household sector, y. - - r 


Bank of England 


individual shipments — for 
example, clothing — will fall 
away. 

The Government’s softening 
policy toward' imports has been 
strongly criticised hy local 
cDrapar.ie' which established 
import replacement industries 
under the impretfion that they 
would be tightly protected 
against competition 

The chemical. clothing, 
cement, domestic apliance and 
paper industries are among 
Tho?<? which have complained 
recently 3hout inadequate pro¬ 
tection. 

0 Ned bank. Barclays and Stan¬ 
dard Eank said they were rais¬ 
in? their prime rates to a 
record-equalling 20 per cent 
from 19.5 per cent, Reuter re¬ 
ports from Johannesburg. 

Pretoria conscription. Page 2 


The prospect of returning to 
private ownership after 37 years 
in the public sector already 
seems to have galvanised this 
old-established corporation. In 
recent months it has made a 
determined play to dominate a 
whole range of London's finan¬ 
cial market?—from Lloyd’s lo 
the Stock Exchange. 

This, combined with its pre¬ 
eminent siting in theheart of 
the City, seems certain lo make 
it a prize takeover candidate for 
an ambitious New York financial 
conglomerate. HMG might be 
tempted to protect the national 
interest by encumbering the 
issue with a “ golden share ” 
device, but we should point out 
that this could greatly reduce 
the amount raised upon floata¬ 
tion: 

The Bank’s balance sheet is 
full to the hrim with commercial 
paper, to the point where is 
resembles nothing so much as 
a vulnerably small clearing 
bank—and this is liable to drag 
its rating down. Moreover, the 
Issue Department is totally 
dependent on Government con¬ 
tract work and a Treasury 
assurance . of continuity is a 
aiiie qm non. 






technology at all, and has the 
added virtue of low unit wage 


costs. Despite the tow wages, 
or in some cases because ol 


H.M. Prisons 

We are confident that HM 
Prisons pic can become a core 
holding in leisure portfolios by 
19S6. though a change of name 
—and we might suggest Time 
Services pic - — will obviously 
be important. Doing “Time” 
in a volatile market woult^ be 
hazardous, probably leaving 
too much stock with insiders. 
But the risks here could easily 
he reduced if selected insti¬ 
tutions were held for question¬ 
ing beforehand, with early 
release available for good 
behaviour. 

The company will present 
investors with a labour 
intensive business which has 
prospered away from the public 
eye for many years. Its basic 
manufacturing operations re¬ 
main very competitive and 
include a fashion-free textiles 
line as well as a securely non- 
cyciica! building materials 
division This latter turns big 
rocks into little ones with a 
minimal reliance on high 
technology, . or indeed any 


them, the company has however 
lo keep, an extremely close eye 
on cash flow. .. : • j - : 

A high proportion.; ofr .its 
employee^ have been. serving 
“Time” for Ynatty, many years; 
but you should not'rely on'this 
for any share option.'schemes. 
The workforce could provide a 
captive . market though,' for 
some additional, underwriting 
arrangements 1 conceivably re¬ 
ducing your launch, costs by ra 
useful margin. 


British Museumr; V : 

Tfe e^n be Wfo to took tire 
asset play pflr cxodtenoe. While 
tbe historic Post balance sheet 
looks, ektremely 'unimpressive, 
a revaluation to current auction 
prices would brfcog shareholdeK’ 
equity Into tire front rank of 
UK oranpanies Like many insti¬ 
tutions V: the • -BST. has Inner 
reserve*—in''this case extensive 
cdlats. jammed/ to .bursting 
point u^der Bloomsbury—allow- 
' tag considerable potential to be 
URlockW 1 should Jbe company 
leave tire public sector -The 
intema ti ohalTy- -respected" read¬ 
ing room. houses an' unri valled 
• -data base, of rbaimal—acquired- 
at reasonable.' in -fa ct n o 
cost— 1 wludr cottid- be aggres- 
■"savdy-marketed. v"_ r ~ 

The claims-, of.-? ’the! Greek 
Government on some of. the 
asset^ give'aaarms-lengths con- 
: fircatiori of the very high valua- 
-tion of. the portfolio. Should the 
- Grek Initiative prove successful, 
the legal .techmcaitiles now pre- 
. venting- ^realisations will./he 
sweptAMde. at ‘JeasniFth* m?r- 
; .Wet’s <?yes. The implications..fqr 
'the refrexute account would be 
further' enhanced once admis¬ 
sion to the -CaDeriei Is- no 
"longer , accounted as- a public 
service;. ■ '• r ■' • ’ _ 


British Fluids 


Although the Government is 
introducing an element of. conn-i 
petition to thia corporation’s 
captive '• market,- in allowing • 
rural householders to dig pits in-, 
their own back yards, we do not 
believe that BF’s dominance 
will be seriously threatened. 
The regular tide of its, business 
will lead many investors to_rale ■ 
it as a-utility. But. there are 
exciting organic growth pros¬ 
pects, a firm link with the cable- 
TV industry, and a potential 
cross-channel tie-up with Eaux 
de France creates an inter¬ 
national dimension. 

There is no denying that the.-, 
necessary replacement of BF’s 
sub-pavement -assets Tviti- be ..a' ; 
capital drain for years to! corner 
on the positive side, the asso¬ 
ciated tax allowances will means 
that all profits will.flow straight ' 
through to the bottom linei 
Institutions are bound to. we.l-_ ■ 


Setiafield is a spearhead of 
•the totofltational. nuclear poDu- 
. tton Ifidusftry, tod already domi: 
Hatol Jbfm gtowth Sector. With 
a 1 pre-tax'-' prnht in. exceiss of 
£50iri last ; yeat. its high rate-of 
physt^i'd-intake ha^ made it one 
of Britain's ■ most cbhsistent 
invisiblefepflrters-oL tite* . 

'; The’.»launch. of. Amershsuh 
Interiiatiohal tWo: 'years ago 

provided r a _vmeasure.. of the 
.inarHora appetite for nuclear 
stock. -Nevertheless,'w* do not' 
feeltharthe'tender mediaflism 
wbuid raise the market.to-tho 

critical temperature needed for 

success, . and- advise ;you ; to 
wert- on tiiis oecasibh to a 
fixed price offer; ' . 

•We 1 are of the opiniwt tha! 
the-DBP : s interest 4n the ebra- 
. panys affairs 'can , • be .safglv 
stowed awa^rio the smalL'print 
of -, the contingent liabilitie?- 
partgrapb. "Dhspate the recent 
■chaqie^'. of t. hamc. v. investor- 
frecoggltion should’be no proh- 
iem.Jand we are : confident * of 
adeqtoto.^TV^oveTagej.’Hd -shih 
ppft tijiv launch, . r; ' 


where companies meet wffi smem 


W-K-M, a division of ACF (Great 
Britain) Limited, searched throughout 
Europe for a suitable base to manufacture . 
their valves, wellheads and Xmas trees for 
the oiJ and natural gas industries in the 
Eastern Hemisphere. 

They found what they were !ookingfor 
on shore in Cumbernauld. 

Close to North Sea exploration zones; 
a well connected motorway system on our', 
doorstep; two major airports only half an 
hour away; aud Britain's largest inland 
customs-cleared container base nearby. 


Cumbernauld clearly fitted’thcbill. • 

- -But work' wasn-t the only' important-’ l■ 
consideration. 

-W-K-M required .a good working and 
.'Jivingenvironment fdrtheiremployees^ -- 
With o ur well established’ cornmun rty spirit, - 
and the countryside duly minutes away, ': - 
Cumbernauld offers the best of boili worlds. 

..Find put more abput.what. ;. :7 -. 
Cumbernauidcan dip .&r3 , purbustoiess7rr. i 7 
send for OLn ' i-a^ ^Figur^’ riow^ - 
clipping and posting the coupon' belowOT.""; 
telephone our London office on 0^930 263L . 
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